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THE WEEK 


MODERATED activity in business, manifesting itself 

in varying degrees, and most noticeable in the East, 
_is primarily the result of weather drawbacks, financial ten- 
'dencies, and price considerations, although contributing 
‘factors are present. The restraining influence of recent 
Severe storms, which have aggravated an already seriously 
congested transportation situation, is still discernible in 
delayed movements of raw materials and other merchandise, 
further impeding operations at many establishments where 
sizable orders are pressing for shipment, and the deleterious 
effects have also been seen in a lessened distribution of 
Goods at retail. With the approach of Spring and the 
advent of more settled weather, such phases as these might 
conceivably disappear or be appreciably modified if other 
testrictive elements were absent; but the process of credit 
deflation, reflected in the closer control of banking accom- 





modation, makes for increasing caution in commercial 
undertakings, and more widespread and confident expecta- 
tion of price readjustment is an added cause for hesitation. 
That the initiative in some transactions rests with sellers, 
rather than with buyers, is evidenced by reports from such 
important lines as textiles and hides and leather, where 
demands have subsided and the market tone is easier, and 
competitive bidding for iron and steel supplies is less 
apparent than formerly, and price advances in this quarter 
are fewer in number. Generally, the price trend, as dis- 
closed in DUN’S comprehensive list of wholesale quotations, 
continues downward, while resistance to the extreme prices 
is growing in consuming channels, and many merchants 
have become more conservative in re-ordering, pending a 
clearer insight into the future. Although statistics of 
bank clearings thus far fail to reveal a well-defined tendency 
toward contraction, yet the country’s business is of re- 
duced magnitude, and the price question enters largely into 
any explanation of the abatement of activity. 


At $731,000,000, domestic merchandise exports in Jan- 
vary not only set a new precedent for the period, but rose 
$50,000.000 above those of last December, according to this 
week’s belated official statement. The export exhibit was 
considered surprising in most quarters, in view of the fur- 
ther depreciation of European exchange and the reported 
interference with overseas shipments through difficulties 
in financing, but the import returns, with record-breaking 
figures of $474,000,000, were in line with expectations. Not 
only is the latter total $93,000,000 above the previous maxi- 
mum of December, but it is considerably more than double 
the aggregate of January, 1919, when goods to the value of 
about $213,000,000 were imported into this country. As 1 
result of last month’s movements, the excess of exports over 
imports, which reached $300,000,000 in December, was 
reduced to $267,000,000, and was $143,000,000 less than in 
January, 1919. Such tendencies as these, if continued, will 
tend to automatically correct the present abnormal ex- 
change situation. 


With the bulk of available capacity for the first half 
already engaged, the pig iron market has turned quieter, 
and the upward trend of prices seems to have been arrested. 
While the sold-up condition of producers chiefly explains 
the moderated activity in this quarter and also in steel 
lines, yet a change in buyers’ attitude is not wholly lack- 
ing, and here and there waiting for lower prices marks a 
new development. There are no signs, The Iron Age says, 
that most of the third quarter purchases still to be made 
will be done at higher prices than the present average, 
and the decision of one large steel manufacturer to sell for 
second quarter delivery may mean the end of price ad- 
vances. At the moment, the interest of the trade centers 
in railroad buying, and the New York Central, the Rock 
Island, Union Pacific, St. Paul, and Great Northern are 
among the systems having made inquiries or actual com- 
mitments for rolling stock. 


Reflecting storm influences and financial conditions, the 
primary dry goods markets are distinctly quieter, and 
sentiment is increasingly conservative. While producers 
find reason for confidence in the large advance bookings, 
yet buyers are not now operating ahead with the freedom 
noted in some other seasons, and the steady augmentation 
of textile imports occasions more general comment. Not 
only have wholesale and retail transactions in the East 
been restricted by weather drawbacks, but resistance to the 
higher price levels has grown considerably among con- 
sumers, and clothing manufacturers, not having received as 
large orders from retailers as they expected, are proceed- 
ing cautiously in engaging fabrics from mills. Moreover, 
resale offerings of some goods are of commoner occurrence, 
and some distributors in the silk trade, where hesitation is 
marked, are unloading merchandise. 


No departure from the recent condition of quietness has 
appeared in hide and leather circles, and a revival of 
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activity in this quarter seemingly waits on lower prices. 
In the absence of sizable trading, quotations are not easily 
determined; but there is no mistaking the depressed under- 
tone of the markets, and the initiative in negotiations now 
mainly rests with the seller. While hide packers claim 
that their supplies are not burdensome, yet the lack of 


business results in accumulations, and the stock of glazed 
kid leather is rather extensive, with some of it held by 
exporters. With the European demand materially re- 
stricted and a further increase in domestic consumption 
improbable, a curtailment of kid leather production is 
apparently foreshadowed. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON .—Business in both wholesale and retail circles has been 
materially hampered, and mills and factories have been obliged to 
curtail operations. Shipping has been disorganized. Direct influences 
have been the severe weather conditions, which have crippled all 
kinds of transportation and severely affected wire and mail com- 
munication. Many buyers have stayed at home, rather than take the 
chance of being delayed by the numerous inconveniences encountered. 
Another factor that has been a drawback has been the prevalence of 
sickness. Working forces have been much reduced thereby. 

Unsatisfactory monetary conditions have made difficult the financ- 
ing of new commercial enterprises. Curtailment of credit by the 
banks has made an impression on business conditions, both commer- 
cial and industrial. For the moment, building operations are checked, 
and this is reflected in market conditions in lumber, steel, and all 
building materials. Yet scarcity is noted in all offerings. Throughout 
the building trades, there is confidence in future activity. In Jumber, 
steel, and other articles, the tendency of prices is upward. 

Textile mills have been inconvenienced by the weather. In the dry 
goods market, fine varieties of cotton and wool fabrics are all firm 
in price, but coarser products are easy. Similar tendencies are no- 
ticeable in raw wool, where the market for fine grades continues very 
strong. Retail prices of overcoatings are marked down, due in great 
part to heavy stocks in second hands, which are offered at reductions 
in the effort of the trade to clean them out before the Spring season 
begins. 

The hide trade has been at a standstill, and, when business is 
resumed, buyers expect prices will be much lower than they now are. 
Leather dealers say that it is impossible to give a reliable list of 
quotations, but the tone of the market is easy. In the footwear 
market, there is an absence of interest in goods at present prices, 
and a deal of uncertainty in the trade. 

Foodstuffs are high and have shown little change in price, aside 
from that occasioned by weather conditions. Lack of all kinds of 
transportation has crippled trade in provisions and groceries, and 
dealers say that it is the worst time in that particular respect that 
they remember. 

Many factories have been obliged to close doors on account of fuel 
famine, and there will be more suspensions unless the coal situation 
improves shortly. 





PHILADELPHIA.—Weather conditions have not been favorable 
t> retail trade, and the demand for Spring merchandise has not 
reached anticipated proportions, but liberal orders, so far as number 
is concerned, are being received by wholesalers. A growing tendency 
toward caution on the part of buyers is noted, however. 

Dry goods, clothing, footwear, hosiery, underwear, millinery, 
woolen, silk, and cotton piece goods are selling steadily, but it is 
noticeable that individual orders are, in many instances, smaller 
than formerly, and mainly confined to pressing needs. In part, this 
situation is attributed to the difficulty of obtaining prompt shipment 
of the goods desired, but it is also very largely a reflection of high 
money rates, the growing tendency to curtail credits, and the easier 
tone that appears to be developing in certain commodities. 

Iron and steel, building materials, and kindred lines are in active 
demand, and competition between consumers to secure supplies gives 
strong support to prices. Manufacturers of textiles are also well 
provided with orders, and the situation in other important industrial 
departments is favorable. Money is firm and in rather scant supply, 
with choice commercial paper discounted at 6 to 614 per cent., but 
collections, on the whole, are fairly satisfactory. 


PITTSBURGH.—Freight embargoes have interfered with ship- 
ments in various lines, fuel and food products being excepted, and 
the transportation situation, in general, is a factor in reducing manu- 
facturing operations. River transportation, however, has helped in 
keeping local plants supplied with fuel. Rail mines have been ser- 
iously hampered, and figures officially given show the lowest car 
supply at 26 per cent. and the highest at only 59 per cent. for the 
local railroads serving the bituminous district. The percentage is 
mucn below that of January, and production for February is at an 
extremely low rate. Improvement is likely to be slow, as deficiency 
in equipment seems to be one of the main drawbacks. 

Local retailers, in summing up last year’s trade, find earnings 
much beyond expectations. Current business is rather slack, the 
weather hindering, but indications point to a fairy brisk Spring de- 
mand. There are still shortages in certain staples, though conser- 
vatism is now more apparent in placing orders. 

In miscellaneous equipment lines, activity is promised in contrac- 





tors’ and road-building machinery, as considerable work is in sight. 
Macadam material is bought well ahead, and cement mills are booking 
substantial orders. Mine and mill supplies are fairly active, and in 
electrical equipment, both new and used, inquiries are still at a 
good rate. 

An exceptional situation has developed in the oil business, the 
usual purchasing agencies announcing that they can no longer supply 
the general market. This may result in active bidding for inde- 
pendent production, and prices are exceedingly firm. Pennsylvania 
crude is in demand beyond the supply. 


WILMINGTON, DEL.—Few building permits have been taken out 
in this city during recent weeks, though considerable construction 
work is now under way. Both materials and labor continue high 
in price. Leather manufacturers and finishers are doing a large busi- 
ness, and some of the plants are expanding their facilities and mak- 
ing provision for an increasing demand for finished leather. Retailers 
of men’s and women’s furnishings report a fair trade, considering the 
season, and good prospects for the Spring. 

A considerable acreage of wheat has been planted in Newcastle 
County, but the grain is in only fair condition, owing the un- 
usually cold Winter. 





ALBANY.—wWholesale business is about the same as it was last 
year; the demand continues good, though prices are high. Weather 
conditions have materially affected the receipt and shipment of 
merchandise ; otherwise, the volume of trade would have been con- 
siderably larger. Retail sales continue to hold up, and collections 
arc good. 

In the building line, there is considerable repair work and altera- 
tions, but practically nothing in the erection of dwellings. 

Money is plentiful, but loans are confined to strictly business re- 
quirements, rates being stiff. 





Southern States 








ST. LOUIS.—Weather conditions have been quite favorable for 
more than a week, and retail trade, while experiencing what is 
usually the dull period between seasons, has been quite active. 
Some branches have been featuring ‘“‘sales’’ on Winter merchandise, 
and this, to some extent, has swelled the volume. 

With the wholesale trade, business has been a little more quiet 
than for the past several weeks, as market buying has become less 
active, although there are still a good many out-of-town merchants 
here. Dry goods are quite active, and road salesmen of the shoe 
houses report no scarcity of orders for Fall merchandise, and that 
prospects are for a considerably larger volume than a year ago. 
Millinery is at the height of its season, and practically all leading 
houses report an exceptionally large business. 

Manufacturers in all lines are unusually busy, but handicapped in 
their production by labor scarcity, and, in most instances, shorter 
working hours. In the lumber trade, the oustanding feature of the 
week has been the contrast in tendency of hardwoods, as compared 
with soft woods. While there has not been much demand for struc- 
tural material, there has been an increased demand for hardwoods, 
the bulk of this from manufacturers of furniture, automobiles, 
musical instruments, and so forth. 

Millers apply the terms “dull” and “slow” in describing the con- 
dition of the flour trade, most buyers appearing to still be supplied, 
but the millers anticipate another buying spell within the next week 
or two. While it has been difficult to get a line on the trend of 
the wheat market, with prices changing constantly, millers have 
made virtually no alterations in their flour prices during the week. 

In the fur trade, the demand has been indifferent and the market 
generally weak and lower, muskrat being the only article showing 
any strength. Collections continue very good in practically all lines. 


BALTIMORE.—Business at wholesale and retail continues to have 
a favorable outlook for the coming season, but there is still a ten- 
dency noted in some lines to await a deflation of prices, which 
has been looked forward to for a long time. Locally, there are steady 
preparations for the placing here of a number of new industrial enter- 
prises, while throughout many sections of the South manufacturing 
plants are being planned and erected, including important additions 
to existing textile plants, as well as new factories. There is a good 
demand for agricultural implements, fertilizers, etc.. and it is likely 
that a good acreage will be planted this year, notwithstanding that 
the farmers have already predicted that they expect to be handl- 
capped, owing to difficulty in securing necessary help for the coming 
Spring. 








i "ii ee et il ——_— 


Sein a> mie’ 


ina fees 20 Of Oe 


_ pe” AaelUMelC IellCellCC lO 











| sight. 
ooking 
and in 
lata 


ss, the 
supply 
r inde- 
vivania 


‘en out 
ruction 
e high 
re busi- 
d mak- 
stailers 
ing the 


veastle 
he un- 


as last 
Teather 
ent of 
nn con- 
ections 


altera- 


ess rTe- 


ble for 
that is 
active. 
andise, 


p quiet 
ne less 
‘chants 
ie shoe 
di that 
ir ago. 
leading 


»ped in 
shorter 
of the 
mpared 
+ struc- 
lwoods, 
1obiles, 


ne con- 
ipplied, 
‘'t week 
end of 
s have 
veek, 

market 
howing 
1 lines. 


‘o have 


cturing 
ditions 
a good 
; likely 
1g that 
handi- 
coming 





February 2S. 1920] 





DUN’S REVIEW D 





— 





There are indications that the prices of a number of staple articles 
of food will fall; in fact, records of the past few months show that 
steaks, pork, lard, cheese, salmon, syrups, and some vegetables have 
gone to slightly lower levels. There has been some advance in fancy 
prands of butter, while egg prices have been somewhat unsettled. 
The demand for Florida oranges, strawberries, and early Southern 
yegetables bas been strong, with the market firmer. 

A strike of machinists took place in one of the largest local ship- 
building plants during the week, about 1,500 men having gone out. 


RICHMONI).—An improvement is noted in the general trade sit- 
uation here. Collections are better than a few weeks ago. 

Optical and photographic goods are in fair demand, with the supply 
adequate and prices showing no sign of declining. Dealers in barber 
supplies admit a shortage in fixtures and tonics. Factories are from 
60 to 90 days slow in making deliveries. 

With the near approach of Spring, monumental and granite work 
shows a quickening in the demand. Dealers have recently been 
pooking better orders than for some week past. Hardware of all 
kinds continues to be handicapped by the inability of mills to fill 
orders. Prices remain uncertain, further advances being in prospect, 
with very little likelihood of an early decline. Continued shortage 
js noted in the supply of wire nails. 

Millinery forms an exception to the general trade improvement, the 
demand in this line being less active than usual. Straw braids and 
silks are difficult to procure, certain shades of silks being virtually 
unobtainable. Men’s hats, caps and gloves are in fair demand, and 
the volume of sales is regarded as better than for the corresponding 
period a year ago. 

The ceal and coke situation is looked upon as far from satisfactory, 
owing largely to the inadequate car service. The volume of business 
in fertilizers is said to be limited only by the available supply. 


LOUISVILLE.—Business holds up very well, though transactions 
are not quite as heavy as during January. Collections, for the most 
part. are satisfactory. Sales of hardware are ahead of those of the 
same period last year. 

Lumber dealers are still offered more business than they can accept. 
Manufacturers of doors, sash, and blinds advise that dealers are buy- 
ing freely. VPrices are very firm, with an upward tendency. Prospects 
are favorable for disposing of all the material that can be supplied. 

Tanners Say business is fair, and collections good, Dealers in 
leather and findings, and automobile supplies report that the demand 
still exceeds the supply. There seems to be a disposition, however, 
to curtail buying as much as possible, and to hold stocks to small 
amounts that will take care of trade customers, too much money 
being tied up in high-priced stocks. There is apparent a_ slight 


slacking up here and there, 


ATLANTA.—The volume of trade with both wholesalers and 
jobbers continues satisfactory, with an active demand for merchan- 
dise of practically all kinds, particularly foodstuffs. Retail trade is 
brisk. ‘Phe recent cold and stormy weather has somewhat stimulated 
the sale of heavy wearing apparel and shoes. Collections remain 
good and money is plentiful for all legitimate requirements, although 
there has been some stiffening of interest rates. 

While there has been virtually no activity in farming operations or 
preparations for farm work, there is a good demand for farming im 
plements and agricultural machinery, and there seems to be more 
inquiry for farm machinery, tractors and labor-saving equipment than 
ever before. Building continues active, though retarded by unfavor- 
able weather conditions and the searcity and abnormally high prices 
of building matetial. 


MEMPHIS.—An attitude of waiting prevails in most lines of busi- 
ness, with little change in prices in any direction. The cotton trade 
is experiencing a period of dullness, but those who hold the unsold 
part of the crop are apparently not worrying over the lack of demand, 
as they are refusing to make price concessions. Export buying is 
lacking. and it cannot be seen how it will improve much until foreign 
exchange rates get better, as the foreign spinners have already 
bought freely and hold stocks sufficient to meet requirements for 
several months. In the meantime, preparations are going ahead for 
pitching a new crop and increasing acreage. The coming crop will 
admittedly cost’ more than any ever grown, but the idea seems to 
prevail that the world will want it all at high prices. 

Tighter money is curbing activities in some lines, but the retailer 
and jobber seem as busy as ever, and Spring trade is starting out 
briskly. General satisfaction is felt at the early prospect of better 
transportation service. 

Real estate activities continue, and there is increasing scarcity of 
homes for the middle and wage-earning classes. Building is not 
helped by labor and material costs, and delay in getting deliveries 
promptiy. There continues to be much activity in building for the 
automobile trade. 


OKLAHOMA.—The business situation in this district is favorable, 
and jobbers in practically all lines report record sales for 1919. In- 
creased outputs of agricultural and mineral products, with higher 
prices, have bad a stimulating effect on general trade. Building per- 
mits issued in Oklahoma City last year had a valuation of more than 
$9.000.000, while bank clearings reached nearly $641,000,000, against 
$471,000,000 in 1918. <A branch of the Federal Reserve Bank is 
béing ¢<tablished here, and this is expected to enhance the importance 
of the city from a financial standpoint. 


MUSKOGEE.—Both jobbing and retail transactions have been 
rather light during recent weeks, but February business, as a whole, 
has shown some increase over the volume of the corresponding month 
last year. Collections in this immediate vicinity have been a little 
slow, though fairly satisfactory for the district at large. There seems 
to be a tendency to restrict buying, as several commodities have 
lately declined in price. Bank clearings disclose substantial increases 
over those of last year, and there is now considerable building 
activity. 

HOUSTON.—Cotton, the chief money crop of this district, was 
considerably damaged by excessive rains during 1919; in some coun- 
ties, the crop was a complete loss, and in no case was there a normal 
yield. The rice crop was large, but was materially injured in har- 
vesting. Yet the lumber and oil mills, especially the latter, put a 
good deal of money into circulation through wages to labor and pur- 
chasing of supplies, to say nothing of direct returns on production. 
I’'armers who lost their crops found employment, and this has been 
an important factor in stimulating country collections. Outstanding 
accounts are noticeably larger than a year ago; but, barring the repe- 
tition of another rainy season, no serious trouble is expected. 

The business of wholesalers and retailers has increased largely, 
and there are shortages of many lines of merchandise. 





Western States 





CHICAGO.—Retail stores maintain a pre-holiday appearance, the 
numbers of shoppers holding up remarkably, and the strong demand 
for merchandise of all kinds showing no abatement. Shortage of 
supplies makes it impossible for merchants to catch up to any appre- 
ciable extent in the replenishment of stocks if, indeed, there is any 
desire to do so, in view of the steady advances in prices. The gen- 
eral disposition seems to be toward conservatism—quick clearance at 
satisfactory profits, with cautious avoidance of over buying in any 
lines in which downward revision of prices seems at all possible in 
the near future. 

Wholesale orders are far in excess of those at the corresponding 
time last year, both by mail and from road forces. Gingham allot- 
ments in some cases are sold up for Fall delivery. Storms and lack 
of cars have slowed up shipments from the East, so as to accentuate 
the shortage of goods. Cottons are steadier, and this is true of some 
less important textile lines, marking up of quotations being less fre- 
quent, and large dealers showing more hesitancy in future commit- 
ments. The large mail order houses are doing 30 to 50 per cent. 
more business than in February, last year. Country orders for imple- 
ments and hardware are heavy, indicating confidence in another 
profitable agricultural season. 

Manufacturing is handicapped by shortage of coal, and delays in 
transportation, but these drawbacks are expected to pass away soon 
with the opening of Spring weather. Bad weather and influenza have 
cut down fuel production in some fields as much as 50 per cent. 

Collections are much in excess of those of the corresponding time 
last year, indicating continued retail activity in the interior. This 
evidence is corroborated by merchants, who are in the city markets 
in liberal numbers, 

CINCINNATI.—Wholesale business continues good. Jobbers Yre- 
port goodsized orders on hand, and continued activity is reported in 
most lines of manufacture. Local machine tool plants are working 
full time, and, though new orders are not coming in as rapidly as 
heretofore, most shops have sufficient work on hand to keep them 
operating for some time. There appears to be no hesitancy on the 
part of purchasers to pay current prices, and the greatest demand 
is for the better grades of goods. 

The value of building permits issued during the past week indi- 
cates a revival in contracting and building, but there still exists a 
great scarcity of homes and flats in the city and suburbs. Con- 
tractors anticipate a large increase in home building in the Spring. 
There has been no marked reduction in prices of building material. 
Plumbing and electrical supply houses report an increase in trade, 
this being largely due to the season. . 

CLEVELAND.—Early indications for Spring trade point to activ- 
ity well up to normal. Good orders for lightweight merchandise are 
already on file ameng mannfacturers and jobbers, and salesmen on 
the road are meeting with gratifying encouragement, while home 
sales are above average in many lines. Prices continue to show an 
upward tendency, and the better grades of goods are in leading 
demand. 

There is little out of the ordinary in the metal industries, opera- 
tions being fairly well sustained, although caution is noticeable in 
the buying of raw materials and in contracting for future delivery. 
Building is picking up slowly, with considerable new work in pros- 
pect. Contracts are being made for this year’s ore production, and 
vessels are being chartered rapidly. The outlook for an active season 
on the lakes seems favorable. Collections in this district are well 
up to the normal average. 

DETROIT.—Wholesale and retail trade continues to reflect marked 
activity, furthered by a continuance of favorable weather. Dealers 
in footwear, particularly rubbers, report a demand far in excess of 
the supply, and this condition also obtains in other lines of mer- 
chandise. Staple dry goods, furniture, jewelry, millinery ete., are 
in strong demand, with seemingly favorable conditions in sight for 
Spring and Summer trade. Clothing has moved exceptionally well. 

Manufacturers stifl have to contend with scarcity of materials in 
practically all lines and labor is being eagerly sought. though pro- 
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duction is at present proceeding to capacity. Building is quite active, 
with materials high in price, and supplies moderate. Prices, in 
general, show little or no change and collections continue satisfactory. 


KANSAS CITY.—lIn striking contrast with conditions elsewhere, 
the weather here has continued favorable to commercial activity, and 
business is proceeding at satisfactory rate. Sales are in Jarge vol- 
ume, despite high prices, and dealers generally anticipate a very busy 
season with the actual opening up of Spring. 

Early preparations for farm work and construction undertakings 
point to a with labor aulready 
unequal to demand. The situation appears likely to become acute 
well before Summer activity is at its height. In the face of pro- 
nounced building activity, the shortage of dwellings and accommoda- 


material expansion in employment, 


tions for business is increasingly conspicuous, 


LA CROSSE Industrial plants report a large volume of busi- 
ness, operations in some lines being limited only by lack of sufficient 
help and raw materials. Trade at both wholesale and retail con- 
tinues good, less hesitation being shown in buying. Real estate is 
active at high values and the building outlook is favorable, notwith- 
standing the extreme costs of materials and labor. 

MINNEAPOLIS.— continues brisk, particularly in dry 
goods, clothing, hats, caps, gloves, groceries, footwear, drugs, hard- 
ware, builders’ materials, and fuel. Manufacturing plants have an 
abundance of orders on hand, but in some lines much difficulty is 
still experienced in obtaining merchandise in sufficient quantity to 
supply urgent demands. Retail trade is holding up well, and pros- 
pects for Spring and Summer continue very favorable. There has 
been no recent reduction in lumber prices, but building operations are 
increasing steadily. and some quite extensive plans are under way. 
Collections are good. 

ST. PAUL.—tThere is an apparent disposition on the part of 
manufacturers and jobbers to purchase materials and supplies to cover 
their well-defined wants, and the dealer is, in turn, being induced to 
buy to cover actual requirements only. Notwithstanding this fact, 
the demand for merchandise continues extremely heavy, and trade is 
exceptionally good. Current shipments in dry goods, notions, and 
footwear are well ahead of those of the same period last year, and 
there is also a large gain in orders booked for future delivery. A very 
active trade is reported in drugs, chemicals, and oils. Groceries and 
foodstuffs are moving actively. Collections are zood. 

OMAHA.—Business conditions in this section were clearly re- 
flected this week in Omaha because of the attendance here of many 
hundreds of visiting retail merchants on the occasion of Merchants’ 
Market Week. There is a spirit of optimism among these merchants. 
Retailers say their sales are good, and that collections are satis- 
factory. Bankers feel that the Spring deals pending will be taken 
care of with little disturbance to business. Wholesalers report that 
visiting merchants in this city have bought heavily. 


susiness 





Pacific States 





LOS ANGELES.——tThere is a growing feeling that the crest of 
prices has been reached, generally speaking. In some cases, a dis- 
position has been shown to check consumption. Builders are com- 
plaining of the high cost of lumber and other materials, but construc- 
tion work on an extensive scale is still in progress, and the abnormal 
scarcity of stores, houses, and apartments continues. Ground Was 
broken this month for several large office buildings, and the sale of 
vacant lots has been stimulated somewhat by the expansion of 
building. 

Crop conditions are unsatisfactory, owing to lack of rain all over 
the State. The cotton acreage of the Imperial Valley for the coming 
season is estimated at 180,000 acres, a 20 per cent. increase over that 
Ten thousand acres have been contracted to 
one of the large tire companies to produce Egyptian long staple cot- 
ton, at not less than 60c. a pound. Pima cotton is now selling in the 
market at 90c. The Arizona cotton acreage in 1919 was 90,000 
this year, it will be close to 150,000 acres. 

California oil production in 1919 was 101,907,729 barrels, as com- 
pared with 102,443,415 barrels in 1918, a reduction of 735.686 barrels. 
Shipments in 1919 were 103,248,706 barrels, contrasted with 106,- 
155,043 barrels in 1918. Stocks on hand at the close of the year 
totaled 27,804,391 barrels, against 29,145,368 barrels the first of the 
vear, indicating a shortage of 1,340,977 barrels. 


of the previous season. 


acres ; 


SEATTLE.—Two announcements of the week seemingly indicate 
a gradual return of heavy importations at Seattle from the Orient. 
Vegetable oil and crude India rubber during the war period reached 
an undreamed-of volume, but since the armistice diversions through 
the Suez and Panama Canal, and the allocation of United States 
Shipping Board vessels to other ports, combined with the natural 
decline in the trade, brought about almost a cessation of these 
importations. A careful survey of the situation clearly shows that 
the vegetable oil movement is slowly coming back, and private and 
public docks have, without publicity, made arrangements to handle 
the movement. Three local firms have enlarged and improved their 
terminals, and one has added to its storage capacity by acquiring a 
large dock at Everett, just north of Seattle, which has been trans- 
formed into a modern vegetable oil dock. In addition to these three 
private companies which pioneered the field, the public terminals of 
the Port of Seattle Commission are adding steel storage tanks at 


their Smith Cove Terminal, and putting in equipment for the rapid. 


and efficient handling of these various oils. 





The Pacific Steamship Company announces that it will have a 
direct steamship service between Seattle and the Straits Settlements 
for the purpose of handling rubber cargoes direct. In connection 
with the railroads out of Seattle, this route can save to Akron, Ohio, 
many days in transit, as compared with other Pacific Coast ports. 
This, of course, holds true in relation to shipments to Gulf o» 
Atlantic ports. 

Seattle, being the banking and shipping center for all Alaska 
enterprises, the annual report for the year 1919 just issued by th 
United States Customs Service at Juneau is of interest. Briefly 
reviewed, the grand total of commerce for the year amounted to 
$109,652,.339, this total made up of the value of merchandise and 
equipment shipped north to Alaska ports, and the value of all fish, 
ore, furs, and miscellaneous products of Alaska shipped south. Com- 
pared with the pre-war year of 1913, the total shows an increase of 
more than 63 per cent., but with the abnormal years of 1916, 1917, 
and 1918, when valuation totals were so greatly increased by the 
selling price of copper and canned salmon, there is a decrease. The 
report, in its entirety, makes an excellent showing, with the exception 
of the production of gold, which is still 50 per cent. less than normal, 
This can be understood when it is explained that it is cheaper to 
allow the native gold to remain in the ground than to attempt to mine 
it under present costs and conditions. This economic condition can 
only be changed when labor and supply costs are reduced. 

A shipbuilding company has launched the last of its vessels for 
the United States Shipping Board, and but one vessel remains in the 
city of Seattle yet to be launched, this being on the ways. With the 
exception of a contract for two steel freighters for the Alaskan trade 
recently placed, and which will keep that yard busily engaged for 
several months, no additional contracts have been awarded, but it 
has been semi-officially announced in the East that some tankers are 
to be built at one of the local steel plants. The movement of lumber 
by water continues to be fairly brisk, but the car shortage still mili- 
tates against the movement of domestic lumber to the East. 

A report has been received from Canada to the effect that the 
Canadian Government intends to have constructed a number of ves- 
sels for the transpacific trade, as well as for the local service between 
Seattle, Victoria, and Vancouver. 

PORTLAND.—Business continues brisk in all important lines, 
both retail and jobbing. Prices remain at the former high levels, 
and, while it is generally believed that the advance in most staples 
has reached the crest, there is nothing to indicate an early decline 
in the commodities produced here, though the slowing down of export 
trade may eventually bring results. Although buyers show some 
conservatism, the volume of business continues good. 

The lumber industry is still severely handicapped by the car short- 
age, and this is having effect on lumber prices. The entire list is 
firm, because the demand so greatly exceeds the supply that can be 
shipped, and the upper grades have advanced sharply in price. Nu- 
merous sales of car siding and flooring have been made at $100 per 
thousand, and a few sales have been made as high as $105 and $106, 
prices never before reached in the history of the trade here. It isa 
bidders’ market, with dealers in the East willing to pay almost any 
price for lumber that is loaded in cars and moving. 

While present lumber prices tusy prevent some building this year, 
reports indicate there will be enough construction of an abselutely 
necessary nature to consume all the lumber that the mills can ship, 
No immediate relief in the car situation is in sight, though lumber- 
men have reports that the Railroad Administration has ordered sey- 
eral thousand cars into the grain-carrying trade, and it is hoped 
when these cars have brought grain to the Coast terminais they can 
be loaded with lumber and started East. At present, the snills are 
getting only 30 per cent. of the required number of cars 

The wheat market has become unsettled, because of the Jack of 
demand from flour mills East and West, and the premitims on beth 
soft and hard wheat have been materially reduced. Hard wrest flour 
prices have been maintained so far with a fair local demand, but the 
Grain Corporation has restricted its purchases of soft wheat flour in 
this zone and has held the price down tightly. The Government 
is making good progress in clearing up its flour stocks here. Seven 
cargoes have been forwarded thus far this year, the last going out on 
a wooden Shipping Board steamer, the second flour shipment that was 
ever made from this port on a wooden vessel. 

There has been considerable improvement in the western demand 
for apples, but stocks remaining unsold are too large to permit of 
much betterment in prices. Shipments to the East are slowly 
decreasing. Potato speculation has slowed down, and shipments are 
at low ebb, while prices in the producing sections are threatened by 
importations from Canada, which, because of the exchange situa- 
tion, can be sold here materially under the price of the domestic 
product. 

There is also some uncertainty in the live stock industry as to the 
future of prices, because of the restriction of meat exports, but, up 
to the present, prices have held steady at the local s*ockyards, as 
growers have marketed their stock only in moderate volume. 





Dominion of Connie 





MONTREAL.—With the more settled weather, communigation in 
the interior has become fairly normal, and remittances are coming 
in well. 

The lengthening, sunny days are proving beneficial to retail trade, 
and wholesale millinery houses are looking for a large attendance 
at the Spring openings next week. Dry goods orders show no abate- 








ve a 
1ents 
ction 
Dhio, 
orts, 
if o- 


laska 
y the 
riefiy 
“i to 

and 
fish, 
Com- 
se of 
1917, 
y the 

The 
ption 
rmal, 
er To 
mine 
1 can 


s for 
n the 
h the 
trade 
d for 
ut it 
rs are 
imber 
mili- 


t the 
f ves- 
tween 


lines, 
levels, 
taples 
ecline 
-xport 
some 


short- 
list is 
‘an be 
. Nu 
i) per 
$106, 
itis a 
st any 


- year, 
‘utely 
1 ship. 
imber- 
“1 sevV- 
hopel 
»y can 
Is ure 


ack of 
1 beth 
t flour 
ut the 
our in 
nment 
Seven 
out ob 
at was 


emand 
mit of 
slowly 
its are 
ned by 
situa- 
mestic 


to the 


ut, Up 
rds, as 


tion in 
coming 


| trade, 


ndance 


» abate- 





DUN'’S 


February 28, 1920] 


EVIEW T 





_--- 





ment in volume, and much bustle is evident in the wholesale dis- 
tricts in the despatch of Spring goods. Manufacturers of prints and 
colored cottons are reported to be making more liberal deliveries, 
but still have a good deal of leeway to make up. Tanners report 
moderate shipments of sole leather to Britain this week, and prices 
show no weakening, No. 1 hemlock being quoted up to 67c. 

A feature of the week bas been the great strength of the iron 
market, quotations having been advanced $5 a ton, and ordinary 
foundry iron is now queted up to $55 a ton. Foundrymen are 
reported to be busier, and inquiries for pig iron are more numerous, 
but supplies are in very narrow compass, and the Hamilton furnace 
is out of blast. - 

in the grocery trade, there is little of a novel character. All 
recent advaaces are fully maintained, and the distribution is of a 
fair, seasonable character. There is no relief in the sugar situation, 
and some hospitals and other institutions are said to be suffering 
from the shortage. Refiners are claiming that a further advance of 
two cents is necessary under present conditions, to let them out 
without loss. Molasses is reaching to hitherto unheard of prices, 
and $1.30 has been quoted for new crop Barbadoes, to arrive. The 
Lenten season naturally affects the demand for cured meats to some 
degree, and prices are barely steady. Beans and peas continue to 
command fancy prices. With the advancing season, eggs and butter 
tend to easier prices. 

TORONTO.—A number of local wholesalers report that trade has 
not been up to the average during the past ten days, owing to their 
traveling forces being reduced through sickness, and others handi- 
capped by dislocation of train services, ete. Wherever the ground 
was covered, business was good. Certain clothing manufacturers are 
not so well satisfied, although anticipating improvement shortly. 
There is great competition between jobbers and manufacturers for 
piece goods; in fact, the demand for all merchandise is insatiable. 
No reductions in textiles are recorded, but, on the contrary, some 
increases are noted. 

Grocery concerns are satisfied with their business to date. Several 
price advances have recently been made. 

Jewelers say that practically no improvement in the supply of 
staple lines is noticed, and clocks, watches, and silverware are hard 
to buy. Jobbers in this line find that the exchange rate makes such 
a considerable difference in prices that they are not inclined to 
place orders for American goods. Demand for Canadian-made ar- 
ticles from the retailers has been more general lately. 

Money is a little tight at the moment, and some complaint re- 
garding payments is heard occasionally. Much of this is due to 
western merchants requesting additional time. Obligations have 
been met so promptly during recent years that credit men quickly 
note the least falling off. 

Many United States industries are establishing plants in Ontario 
towns, and building operations will be extremely brisk at a number 
of points when the season opens. Toronto builders are generally of 
the opinion that prices will not recede for some time, and prepara- 
tions for a great deal of construction work in the coming Summer are 
being made. 

QUEBEC.—Fine, mild weather has prevailed for the last week, 
but a heavy fall of snow, while proving useful in certain lumbering 
sections, has made heavy roads and slowed up traffic in some lines. 
Building continues active, and general preparations for a_ brisk 
Spring and Summer trade are under way. Shoe producers and some 
other manufacturers continue actively engaged, and practically all 
industries are working to capacity. 


—_— ——— 


Depletion of Cannilin Lumber Supplies 








According to the New York Journal of Commerce, advices from 
Ottawa indicate that -Canadian lumber interests are at present con- 
cerned over the reported rapid diminution of the timber resources 
of the Provinces of Manitoba, Alberta, and Saskatchewan. It is 
asserted that the greater part of the diminution is due to the great 
exports of lumber, lumber products, and wood pulp into the United 
States. 

The Ottawa Board of Commerce is in receipt of many of the com- 
plaints, one of which, from the Winnipeg Board of Commerce, is as 
follows: 

“The chief inspector of Crown timber agencies reports that a 
serious shortage is being created in lumber supplies in the three 
prairie provinces by United States concerns buying up large available 
stocks for shipment South. The United States firms are holding 
American lumber from their own markets for a rise in prices, and 
are dealing largely in the Canadian supply.” 

The Board of Commerce is said to be in receipt of similar com- 
munications from the city of Toronto. They are to the effect that 
the lumber situation in that city is acute, owing to the almost com- 
plete shipment out of the country of building materials, including 
lumber. 

Figures issued by the Canadian Bank of Commerce of Toronto 
show that the ‘annual experts of forest products have increased 
from $115,000,000 in 1917 to $193,378,000 in 1919. 

In line with the increasing exports, there has been a constantly 
upward price tendency. The Ottawa Gazette states that: 

“About this time last year, certain American buyers from North 
Tonawanda purchased the entire output of some Canadian mills at 
an average price of $40 per thousand for white pine. This year 
contracts have already been closed by American buyers for the 


entire output of some mills at $60 per thousand. Laths which are 
now costing the public $21 to $25 per thousand were sold originally, 
and at a good profit, for from $1.50 to $2.50 per thousand.” 


Trade of Canada Well Sustained 


Imports from the United States to Canada showed no decline in 
January, despite the unfavorable exchange rate, it Was announced 
in Ottawa advices this week. The total value of imports was 
$74,530,425, as against $71,069,509 for December, 1919, and $59,- 
379.127 in January, 1919. 

Canadian exports to the United States in January were $43,577,945, 
as compared with $41,227,589 in the corresponding month in 1919. 

Imports from Great Britain in January were greater than in any 
single month in the history of the Dominion, totaling $16,414,503 
for the month, as against $9.882.9S4 for December and $6,709,200 for 
January, 1919. Canadian exports to the British Isles were $38,288,- 
049 during January, this year. 

or the ten months of the present fiscal year, Canada has a favor- 
able trade balance with Great Britain of $357,500,000; an unfavor- 
able balance of $230,300,000 with the United States, and a favorable 
balance with all countries of $263,600,000. 











Reduction in Commerce of China 





Exchange conditions have had an unfavorable effect on the im- 
port and export trade in China, according to Consul General George 
E. Anderson at Hongkong. Mr. Anderson says that, in a general 
way, the effect of the excessive value of silver in exchange has been 
distinctly adverse. He points out that, while there bas been a 
certain amount of stimulation in imports since the Hongkong or 
Chinese dollar would buy sc much more than usual, the high value 
of the metal has practically stopped all imports of a normal sort, 
and cnly commodities which have to be imported at almost any 
price have been going forward. Exports to the United States have 
held up remarkably well, probably owing largely to the fact that 
the American dollar is at a premium, compared with the currency 
of most competing countries. 

Regarding conditions in iron and steel, Mr. Anderson says: 

“The iron and steel market also remains lifeless. The excessive 
stocks in most lines held over from last year have been pretty well 
disposed of, and the market is ready for new supplies when favor- 
able conditions arrive, but, with exchange and finance so uncertain, 
nothing so far «s been done, despite the fact that the high exchange 
shonid stimulate the buying of these supplies at this time. There 
has been some special demand for steel rods, and trade in wire nails 
has been quite fair, especially in the smaller sizes. The tin plate 
situnticn has not changed, and there has been a small movement on 
velluw metal, lead, copper and other metals.” 





Bank Surplus Sharply Reduced 


The weekly statement of the New York Clearing House <Associa- 
tion, published last Saturday, revealed a further sharp impairment 
in the local bank surplus, a contraction of $15,090,740 bringing the 
excess above requirements down to $8,071,420. Other interesting 
items were decreases of $32,938,000 in loans, etc., and of $60,736,000 
in net demand deposits. The report giving the actual condition of 
the Clearing House institutions compares as follows: 

Feb. 21, 1920. Feb. 21, 1919. 
LOGQRS, GtC.....-.- PP Pee Pr re FS . » -5,092,664,000 $4,786,565,000 
Net time deposits...............%*4,059,328,000 3,831,656,000 
Net demand deposits............ 248,490,000 140,603,000 
CL oc nemnnedas Te re 36,992,000 36,056,000 
Vault cash, Fed. Res. members.... 797,111,000 100,548,000 
Reserve in Federal Reserve Bank.. 523,063,000 501,477,000 
Vault cash, Stecie bks. and tr. cos. 12,625,000 11,498,000 

















Res. other dep., State bks., tr. cos. 11,870,000 11,359,000 
Reserve required.............--- 539,486,580 507,512,190 

Aggregate reserve. .......-+ee% . $547,558,000 $524,334,000 
po RC ee eer $8,071,420 $16,821,810 





*Government deposits of $23,354,000 deducted. Not counted 
as reserve. 





Commercial Failures this Week 


Commercial failures this week in the United States number 130 
against 124 last week, 111 the preceding week, and 136 the corre- 
sponding week last year. Failures in Canada this week number 12 
against 16 the previous week, and 11 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, the total for 
each section and the number where liabilities are $5,000 or more: 















































t} | i} 
Feb, 26,1920 | Feb, 19, 1920 || Feb. 12, 1920 || Feb, 27, 1919 
i 
vane oe ales ee } ae 
Section Over 9) || Over Over Over 
$5,000] Total | $5,000 Total | $5,000 Total |) g5"590| Total 
| aR 24 51 || 20 38 16 41 16 44 
South...-.:.| 12] 381 7| 36 s| 28 9| 35 
Ws 0-000 0 13 29 || 16 32 14 29 18 32 
whee rand Cl 8 12 || s 18 5 13 10 25 
FS coef = =8Z 1 180] 53 | 124 43 | 111 53 | 186 
Canada..... ; 2 12 |} 6 16 2 8 6 11 
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TRADE EXPANSION AT GALVESTON 


Growth of Foreign Commerce a Noteworthy 
Feature —- Many Improvenient Projects 








URING the early Fall of 1919, there came the largest 
wheat crop in the history of Texas and of the Middle 
West for movement through the port of Galveston, requir- 
ing a larger amount of ocean tonnage than was then avail- 
able. With the allocation of government boats, however, 
other lines quickly followed, and in the last four months 
nearly 2,000,000 bales of cotton and 8,000,000 to 10,000,000 
bushels of wheat have passed through Galveston, foreign 
bound. Although the usual wheat shipping season is now 
practically over, January exports exceeded 1,000,000 
bushels, and prospects indicate that this record will be 
duplicated, cr bettered, in February. Despite the adverse 
situation in foreign exchange, the port of Galveston con- 
tinues busy, and this condition is expected to be maintained 
until almost the time for the movement of the new crop. 
An interesting development in the commerce of Galveston 
is the increasing attention being given to import trade, and 
soya beans, copra, flaxseed, bones for fertilizer, and other 
commodities are beginning to move through the port for 
points in the interior. Quite recently, cargoes of raw sugar 
from Cuba for refining at Sugar Land, near Galveston, 
have been docked, and there are indications that large 
coffee importations will be received at the port for ship- 
ment to the Middle West. 

Foremost among improvement projects at Galveston 
have been the opening of the new 10,000-ton dry dock; the 
building, at a cost of $1,650,000, of a concrete causeway con- 
necting the island and the mainland, and now nearly two- 
thirds completed; the extension by the Government of the 
sea wall to Fort San Jacinto, two miles long, and the erec- 
tion of additional concrete warehouses, giving the city a 
storage capacity of over 900,000 bales of cotton. Moreover, 
new and adequate concrete receiving and shipping docks for 
oil tank steamers are under construction, as are also others 
for receiving-and exporting sulphur from the Texas sulphur 
fields, and a 15,000 to 20,000-barrel oil refinery is now being 
built at Texas City. In addition, large oil pipe lines, 
necessitating the construction of loading docks for the ex- 
port of Texas oil to eastern ports and to foreign countries, 
have recently been completed. 

The dry goods jobbing business, in which Galveston has 
been prominent for many years, was the largest on record 
during 1919, and the Spring season of 1920 has opened 
with a continuance of activity, notwithstanding high prices. 
Trade in wholesale groceries and other staples has shown a 
large increase over that of previous years, while a large 
rice crop was harvested in the coast countries, the potato 
crop was of good average, and the yield of corn exceptionally 
heavy. Agricultural operations, as well as the develop- 
ment of the oil fields, have caused a steady demand for farm 
implements, hardware, and iron and steel. Retail trade 
conditions have been very satisfactory, the large sums paid 
to laborers and dock workers having stimulated buying of 
general merchandise. 


Ships Availab'e for Importing Nitrate 

Indications are that enough Chilean nitrate will reach the United 
States to meet the nitrate requirements of American farmers for 
this season The limiting factor was lack of tonnage to bring the 
nitrate to American ports. The Department of Agriculture, on 
February 7. placed before the Shipping Board the necessity for 
prompt action in making such tonnege available. A conference was 
held on February 11 between the Saipping Board and representatives 
ot principal nitrate concerns, and an agreement was reached under 
which the beard agrees to furnish prompt requisite tonnage covering 
the period from now until July 1. 

Deiiveries will be somewhat delayed for February and March, but 
nitrate concerns believe that they will now be able to handle April, 
May, and June arrivals in such a way as to clear up all deliveries 
that are behind, and to take care of the forward business in good 
form. Indications are that importers will make deliveries in accord- 
ance with contract, subject to some possible delay during the next 
few weeks. 





Record January Foreign Trade 





Record-breaking imports and a decided increase in exports feature 
the January trade statement released this week by the Bureau of 
Foreign and Domestic Commerce, Department of Commerce. 

Exports for the month are placed at $731,000,000, as compared 
with $682,000,000 in December and $623,000,000 in January, last 
vear. For the seven months ended with January, our exports 
totaled $4,594,000,000, against $3,797,000,000 for the corresponding 
period of the previous year. 

luaports rose to $474,000,000 from $381,000,000 in December. In 
January, 1919, imports were valued at $213,000,000. For the seven 
months ended with January, imports were valued at $2,768,000,000, 
as compared with $1,698,000,000 for the similar period last year. 

Gold imports for the seven months’ period ended with January 
amounted to $38,000,600, as compared with $14,000,000 in 1919 and 
$79,000,000 in 1918. Gold exports for the seven months’ period 
are placed at $319,000,000, against $23,000,000 in 1919 and $173,- 
000,000 in 1918. Exports of silver for the seven months amounted 
to $122,000,000, against $179,000,000 in 1919 and $52,000,000 in 
191s. 

The values of merchandise exports and imports by months during 
the last three years follow (000 being omitted) : 











Exports ~~ Imports —~ 
1920. 1919. 1918. 1920. 1919. 1918. 

Jan. ... $731,000 $622,552 $504,797 $474,000 $212,992 $233.942 
a sae . Semoun BAD.GGt 433.968 | .crvéec 235.124 207.715 
ee eC ae eek 603.341 - GBB000 ...0- 267,596 242.162 
yg ase Lae es Trae meee ewe oe 272,956 278.981 
BP. Glace. a em aad  & y gee SY Sa 328.925 322.852 
I hi wh > aan ede Sane. See.  cicees 292.915 260,350 
Mr ces a de be Soewees Gener “.cccun 343,746 241,877 
| Re SRA ME ess ere Sousa. Gene” ”—Ot Sc wee 307.289 273,002 
. See eee 996,534 550.3895  ...... 435,501 262,096 
RE ee G31.9310 602.654 i ..ccccs 401,873 246.764 
SE a tea en: nen”  ~ ~ecwens 429.211 251.008 
I cae ee A re ee 381,000 210.886 





Earnings of Factory Workers Larger 


‘The average of factory workers’ earnings in New York State again 
showed an increase in January, but, as predicted last month, the 
gain was slight. The average weekly earnings of over 600,000 fac- 
tory workers employed by the 1,648 manufacturers who report regu- 
larly to the Bureau of Statistics of the State Industrial Commission 
Was $26.52 in January. This is an increase of 20 cents, or less than 
1 per cent., over the December average, as compared with gains of 
3 per cent. in December and 4 per cent. in November. The indica- 
tions of January reports, both as to number of employees, as pre- 
viously reported, and as to weekly earnings, are that the increase in 
manufacturing activity is proceeding more slowly. 

In most industries, the earnings of workers remained practically 
stationary from December to January. In some industries, however, 
higher earnings were reported in January, due in some cases to 
overtime work, and in other cases to increased rates of pay. A few 
industries show decreases, as the result of eliminating overtime, due 
to seasonal conditions in most cases. 

The marked increases of the month in weekly earnings were in the 
cement and plaster, china and porcelain, shipbuilding and repair- 
ing, musical instruments, silk goods, woolen goods, knit goods, 
women’s clothing, millinery, flour and cereals, canning, and groceries 
industries. In the cement and plaster industry, the January increase 
in earnings was due to greater activity, following the fuel shortage 
of December in some plants. In the groceries division, the increase 
was due to the resumption of refining in sugar plants which were 
partly closed down in December. The increased earnings in the 
piano industry and in the millinery industry in both cases accom- 
panied a large increase in the number of workers employed, following 
labor troubles of recent months. Numerous increases of 10 to 12% 
per cent. in wage rates were responsible for the higher earnings in 
the woolen and Knit goods industries. The canning industry, which 
is at the low mark for the year, shows a gain in average weekly earn- 
ings, because of the fact that the lower paid workers have been 
laid off. 

The chief decreases shown in January reports were in the jewelry 
and silverware, railway repair work, furs, miscellaneous canvas and 
leather goods, and tobacco industries. In every case, a reduction 
from December to January is usual each year, as the result of 
reducing the amount of time worked. 

Of the eleven general industry groups in the classification used by 
the Bureau for the purpose of tabulation, eight show an average 
weekly earning for all employees of $25 or over in January. In all 
but two of these eleven groups, the increases in average earnings 
between January, 1915, and January, 1920, was 100 per cent. or 
more. The largest gains during this period were 140 per cent. in the 
clothing industries, as a whole, 127 per cent. in the textile indus- 
tris, and 122 per cent. in the fur, leather, and rubber goods group 
of industries. 





The consolidated profit and loss account of the Endicott-Johnson 
Corporation for the period from December 29, 1918, to December 31, 
1919, shows net profits. after taxes and charges, of $4,955,286, equiv- 
alent, after the deduction of three quarterly preferred dividends of 
1% per cent. each, to $14.88 a share (par value $50) earned on 
the $14,000,000 outstanding common stock. 
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MONEY RATES AGAIN HIGHER 


Call Loans Advance Because of Poor Bank State- 
ments, and March 1 Disbursements 


\V ONEY on call leaned snl renewed at 6 per cent. early 
~ this week, but later on gradually advanced to 15 per 
cent. for new money, while renewals were made at 10 per 
cent. Time money was affected by the high rates on call 
funds, and very little money was put out, except for short 
periods. Bids of 8% per cent. were made on all-industrial 
collateral, while half a point lower was the price borrowers 
were willing to give for loans on all dates within six months. 
Some loans were renewed at that rate, but very little in the 
way of new business was done, as lenders were not eager to 
put out time loans under existing conditions. The advance 
in call money rates was looked upon as an aftermath of the 
poor showing made by the Federal Reserve and the Clear- 
ing House banks in their weekly statements published last 
Saturday. The showing of the first-named institution, in 
particular, was unfavorable, because of the decrease in 
reserve ratio from 38.9 in the previous week to 37.1 per 
cent., the lowest the bank has reported. Another factor 
bearing on the tension in the money market this week was 
the approaching March 1 payments for interest and divi- 
dends, for which the banks were making preparations. Little 
change in the present situation is looked for until after the 
government and States income taxes are paid on March 15, 
as the withdrawals from the banks to meet these payments 
will be very heavy, and until they find their way back again, 
the credit institutions may find the strain a severe one. The 
drastic liquidation in the stock market has reduced the bor- 
rowings from that source down to such small proportions 
that it is hardly a factor in the present situation, and it is 
a matter of disappointment that, despite the heavy deflation 
to which the market has been subjected, no particular im- 
provement has appeared in the credit condition as a result. 





Money Conditions Thewheve 





Bosron.—The money situation is unsatisfactory, and bankers 
seem to be uncertain as to the future. Business interests hope for 
easier conditions soon. Call money is 6 per cent., time funds 6 to 
7 per cent., and commercia! paper 6% per’ cent. 


PiILADELPHIA.—The money market continues fairly active in the 
sale of bonds, with considerable inquiry from out-of-town financial 
institutions. Money rates are quoted at 6 per cent. for call loans; 


6 per cent. for time funds, and 5% to 6 per cent. for choice com- 
mercial paper. 


Sr. Louis.—The demand for money continues good. Time loans 
are at 6 and 644 per cent., and commercial paper 644 per cent. 


CHrcaco.—tThe peak of financial congestion in the West probably 
has been recorded this week, for the present, at least, with the last 
of the accumulation of funds in country banks for the meeting of 
oblige ions in connection with farm land transactions. Rediscounts 
at the ;"ederal Reserve Bank have undergone another increase of 
$20.000.000, and reserve notes in circulation again have passed the 
hal{-bill.on mark. The reserve ratio is down to 45.7 per cent., the 
lowest in the history of the bank, with one exception, in July, 1918, 
ween 45 was touched. Commercial paper is 6144 to 6% per cent.., 
with very tittle at the former figure. Paradoxically, there has been 
some easing in the rates of loans to stock brokers, but very slight, 7 
per cent. being about the minimum. 


CINCINNATI.—The local money market has been firm, and the 
commercial demand of such proportions as to absorb a good portion 
of the loanable funds. There is no change in rates, which continue 
et 6 to 7 per cent. for all classes of loans, the latter rate holding 
mainly to new lcans. Bank clearings remain large. 


IINNEAPOLIS.—Banking business is good in practically all 
bra: “hes. There is an active demand for money, and deposits at 
loca \ vanks and saving institutions continue very heavy. The rate 
for classes of loans is 61% per cent. Choice commercial paper is 


latounted at 5% per cent. The market for stocks and bonds is 
fairly steady. 


Los ANGELES.—Financial conditions are generally satisfactory. 
There aré ample funds available for legitimate requirements, and 
@vings bank deposits continue to enlarge. About 1,650,000 persons 
fn California hold savings deposits, with an average of $675 each. 
The 1919 increase in deposits was $148,000,000. While bond offer- 
igs of ‘Warious kirds are both numerous and large, there is a 
Satisfactbty market for good issues, 


Foreign Exchange Market Irregular 





The foreign exchange market broke sharply at the beginning of 
this week, particularly the rates for sterling, but later on a rally 
occurred in which the early losses were more than recovered. There- 
after, fluctuations were irregular. It was expected that a further 
large shipment of gold would be made to South America by this 
yeek’s steamer. The January statement of the country’s foreign 
trade showed a heavy increase in both exports and imports over those 
of December. 

Sterling exchange began the week with a decline of 5%c. in 
demand and cables, at $3.35% and $3.36%4, respectively, but later 
this loss was more than made up when the demand reached $3.414% 
and cables $3.42. Paris francs, from 13.74 at the close of last 
week, declined to 14.12 for demand, and from 13.72 to 14.10 for 
cables. Belgium francs fell from 13.37 and 13.65 to 13.67 and 13.65 
for demand and cables, respectively, with a later recovery to 13.58 
and 13.56. Swiss franes rose from 6.20 to 6.18 for demand, and 
from 6.18 to 6.12 for cables. Italian lire receded from 18.14 to 
18.22 for demand, and from 18.12 to 18.20 for cables. Spanish 
pesetas were quoted at 17.40 for Cemand, and 17.50 for cables. 
German marks were quoted at 1.06 for demand, and 1.07 for cables, 
and Austrian kronen at .38 for demand and .40 for cables. 


Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 


Sat. Mon. Tues. Wed. x hurs. Fri. 
Sterling, checks... 3.40% *--.--- 3.38% 8. 40% $.38% 3.38% 
Sterling, cables... 3.4114 «-«+-«- 3.39% 3.414 3.37% 8.39 
Paris, checks..... 13.77 «swe ew wee 14.14 14.08 14,26 14,30 
Paris, cables...... 15.75 ww wa wee 14,12 14.06 14,24 14.28 
Berlin, checks..... 1.04 renee 1.00 1.05 1.01 1.00 
Berlin, cables..... 1.05 = ew ewenes 1.06 1.06 1,02 1,01 
Antwerp, checks... 15.07 = «..«+.-:-. 13,62 13.52 13.69 13.94 
Antwerp, cables... 13.05 ee ecees 13.60 15.50 13.67 13,92 
Lire, checks...... 17.77 ° 18,12 18.12 18.42 18.35 
Lire, cables...... 17.75 «ss ewvecee 18,10 18.10 18,40 18.33 
Swiss, checks..... GlT ew wwe. 6,12 6.18 6,20 6,20 
Swiss, cables...... ae:  ‘sedases 6.10 6.16 6.18 6.18 
Guilders, checks. . 37 3% e 364% 37 36% 36% 
Guilders, cables... BTU, .cccces SO b; 371% 37 36% 
Pesetas, checks. 17.43 — we eves 17.50 17.40 17.30 17.20 
Pesetas, cables.. Ye Sr ey 17,40 17.50 17,40 17.50 
Denmark, checks.. 15.00  ....... 14.75 14,75 14.70 14.85 
Denmark, cables... 15.10  «....+... 14.90 14.90 14.85 15.00 
Sweden, checks. 18.8 =«s cecevce 18.45 18,50 18.40 18,45 
Sweden, cables.... 19.00 ....... 18.60 18,65 IS.55 18,55 
Norway, checks... 17.45 ecceene ‘BbeaU 17.05 17.20 17.10 
Norway, cables.... 17.60 jv danas, « nee 7.20 17.50 17.20 


*Holiday 





Domestic Exchange 





Exchange on New York on Thursday was quoted as follows: 
soston, par; Chicago, par; St. = ouis 25c. @.15c. discount; San 
Francisco, par; Montreal, $161.25 per $1,000 premium. 





Bank Cilearings Well Maintained 





The conservative tendency that is reported to be developing in 
some departments of business is reflected to some extent in bank 
clearings, which, however, at practically all important points con- 
tinue to show substantial gains over those of this period in all 
previous years. While at a few centers the expansion is not quite 
so pronounced as in some earlier weeks, the total this week at 
twenty leading cities in the United States amounts to $6,406,527,151, 
representing an increase of 15.7 per cent. over the figures of this 
week last year and of 24.2 per cent. over those of the same week in 
1918. Louisville remains the only center reporting a falling off 
from the two immediately preceding years, and the aggregate of all 
cities outside New York reaches $2,562,181,870, showing gains, re- 
spectively, of 21.9 and 37.3 per cent. in comparison with the clear- 
ings of the corresnoncing weeks in 1919 and 1918, while the 
metropolis reports $3,844,345,261, or 11.8 per cent. more than last 
year and 32.2 per cent. in excess of the total two years ago. 

Ficures for the week and average daily bank clearings for the 
vear to date are given below for three years: 








5 Days Pm + Per > Days Per 

Feb, 26, aot Feb. 1919 Cent. Feb. 28, 1918 Cent. 

soston...... 9300,793,57: $245,3 67, 134 + 22.6 $214.82 19 681+ 40.0 
Buffalo..... 3o7, 190, O15 17,782,209 +110,8 17, ‘2 8. 295 + 111.5 
P hiladeiphia . 402,155,888 334,5 582 ,,607 + 20.2 295,270,979 + 36.2 
Pittsburgh. 156,314,029 125,566,616 + 24.5 72,234,045 +116.4 
altimore.... 71,276,566 66, 046. 148 + 7.9 >7,011,380 + 92.6 
Atlanta..... ‘ 57,4: 0, TH7 $8,595,121 + 18.2 10,768,985 + 40.4 
louisville.... 14,573,097 17,944,168 — 18.8 25,415,458— 42.7 
New Orleans. 59,253,855 47,970,353 + 23.5 48,778,601 + 21.5 
Dallas...... ‘ 10, 020,269 21,134,346 + 89.4 18,192,295 + 120.0 
Chicago..... ‘ 552,517,424 502,646,114 + 9.9 461, 30Y ,218 4 19.8 
Cincinnati. 59,596, st 49,149,573 + 21.3 46,506,166 + 28.7 
(leveland.... 110,024,735 72,290,043 + 52.2 61.610.006 + 78.6 
Detroit...... $2 2,809, 000 62,116,131 + 33.3 43,182,234+ 91.8 
Minneapolis. 215,576 28,196,721 + 28.4 29,534,527 +- 22.6 
St. Louis.... 148° 300, 392 25,933 523 + 18.4 136,792.211+ 8.4 
Kansas City. 215,057,220 162,303,435 + 32.5 160,000,000 + 54.4 
Omaha...... 53.284.623 46,824,997 + 13.8 51,376,000 + 5.7 
San Francisco 128,035,764 100,506,475 + 27.4 80,415,953 + 59.2 
Seattle...... 37,032,186 27,952,129 + _32.5 25,487,651 + 45.3 
Totals. «+ $2,562,181 1.870 $2, 102,205, 843 421, 9$1, 866,236,685 + 37.3 
New ‘Yori. 3,844.345.261 3,437,309,242 +11,8 2,906,928,826+ 32.2 











wee ee 





Total all. . $6,406,527,131 $5,539,515,085 + 15.7 $4,773,165,511 + 34.2 


Average Daily: 
Feb, to date. be Lire nag Sie. $1,058,267,000 + 24. 
GORS o's6 peee 0,600,000 1,108, 4B a +28, 
BOC ccc ccese i’ *425°800, 000 1,101,887,000 ret 


g 

» 

4 + a28'0 
Nov....-.++ 1,525,016,000 1,049,593,000 3 
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PIG IRON MARKET QUIETER 
Recent Activity Absorbed Most of Available 


Capacity—Transportation Difficulties Continue 











HERE is little, if any, improvement in transportation 
facilities, and supplies of both fuel and steel materials 
have not been up to normal at finishing plants. River fuel 
shipments have helped out in the Monongahela and Ohio 
river districts, but the demoralization of rail fuel supplies 
has been rather serious, official figures showing for the 
latest week a car service ranging from 26 to 59 per cent. 
for the roads entering the Pittsburgh bituminous district. 
In the Connellsville region, the output of coke has been 
fairly even at about 245,000 tons weekly, but reports are 
that the quality of coke shipped has shown some deteriora- 
tion. The recent activity in pig iron has absorbed a great 
portion of first-half capacity, and the market is quieter, 
with prices remaining firm. Basic is quoted at $43 and $44, 
Valley, Bessemer at least $43, Valley, and malleable at 
$44 and $45, Valley. On billets and sheet bars, the spread 
is widening from the minimum as represented in the March 
official quotations, and up to $65, Pittsburgh, has been 
named for delivery anyways immediate. Dealers in scrap 
are holding rather firmly to quotations, the comparatively 
higher price on basic pig iron giving firmness to heavy 
melting steel, though the present actual demand from con- 


sumers is not so urgent. 

Finished products have accumulated at the mills by reason of 
poor shipping tacilities, no let-up being apparent in the urgency of 
specifications. Practically all descriptions show a range of $15 to 
$20 per ton the minimum, and higher premiums have been 
available in some instances. Rivets are quoted at $4.50 and $4.60, 
merchant steel bars up to $3.50 and $4, iron bars at $4.50 and 
higher, and wire nails at $4.25 in some cases. Plain wire is quoted 
up to $3.50. Tin plate and sheets are also at a premium, and on the 
heavier steel products a substantial advance is quoted by mills 
having tonnages open. Considerable new business is indicated by 
inquiries for structural 


over 


shapes. 


Iron and Steel Prices 





7 ; % ~ £ i281 .& 

sie Es! &s $e ae Za ixeiZoisc!i Se 
Date, lm | ee las |e. le lee) 
oo == % eZ ae © & £3 Ch |aenigh Bu 2 0. 
lima | Mr] ee) Ce | | ee | Fa Leelee laa] Ks 

1918 $ $ $ $ $ : g g ¢ $ 
Jan. 2 34.25 33.00 37.25 32.75 47.50 50.50 57.00 2.90 3.50 3.00 3.25 
April 3 34.25 32.00 36.15 32.75 47.50 50.50 57.00 2.90 3.50 3.00 3.25 
June 25 34.40 32.00 36.60 33.40 47.50 651.30 57.00 2.90 3.50 3.00 3.25 
Oct. 1 38.85 33.00 36.60 34.40 47.50 .. 57.00 2.90 3.50 3.00 3.25 

1919. 

Feb. 4.. 36.15 30.00 33.60 31.40 43.50 47.50 57.00 2.70 3.50 2.80 3.00 
Mar 4.. 36.15 30.00 33.60 31.40 43.50 47.50 57.00 2.70 3.50 2.80 3.00 
April 8.. 31.90 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
May 6.. 31.90 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
June 10.. 29.50 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
July 2.. 29.00 25.75 29.35 27.15 $38.50 42.60 52.00 2.35 3.25 2.45 2.65 
Aug. 6.. 29.60 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
Aug. 26.. 29.60 25.75 279.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
Sept. 27.. 30.60 25.75 29.35 27.15 38.50 42.60 52.00 2.35 3.25 2.45 2.50 
Nov. 4.. 33.10 25.75 29.35 28.15 38.50 47.50 53.00 2.50 3.50 2.45 2.65 
_— 2.. 38.10 33.00 35.40 33.40 48.00 48.00 68.00 2.75 3.50 2.45 2.656 
Jan. 6.. 44.35 36.00 38.40 38.40 48.00 59.00 60.00 2.75 4.50 2.45 2.656 
Feb. 3.. 44.35 40.00 42.40 41.40 52.50 59.10 60.00 3.00 4.50 2.70 3.50 
Feb. 10.. 45.35 43.00 42.40 42.40 52.50 59.10 65.00 3.00 4.50 2.70 3.50 
Feb. 17.. 45.35 43.00 48 40 42.40 58.00 64.10 65.00 3.00 4.50 2.70 3.50 
Feb. 24.. 45.35 43.00 43.40 42.40 58.00 64.10 65.00 3.00 4.50 2.70 3.50 





Other Iron and Steel Markets 





PHILADELPHIA.—The iron and steel market continues to show in- 
creased activity, with demand in excess of production. Car 
shortage is a serious hindrance to prompt deliveries, and many 
manufacturing plants report inability to get finished goods on the 
market promptly. Jobbers and retailers are active, and manufac- 
turers are working at increased capacity. Prices are generally 
firm, and collections show improvement. 


CuicaGco.—February output of the steel mills has been about 75 
per cent. of capacity, in spite of the obstacles of inadequate car 
supply, and shortage of fuel. Orders continue to pile up, however, 
and it is doubtful if, even with most favorable conditions, produc- 
tion can catch up to schedule on deliveries booked to July 1. The 
high expectations of the steelmakers for business throughout the 
rest of the year are reflected in the strength of the pig iron market, 
and the difficulty in obtaining commitments for the last half, even 
at present advanced prices. Lessening of the demand for coal and 
coal cars to meet public needs, which is expected with milder weather 
in a few weeks, will have a marked effect in accelerating production 
in the steel industry. 





ABSENCE OF HIDE TRADING 


With Sizable Business Lacking, Prices are Nominal, 
but Undertone is Weak 


ONTINUED lassitude and depressicn prevail throughout 

the general hide market, and prices for most descrip-~ 
tions, in the absence of business of account, are entirely 
nominal, but decidedly weak.. Domestic packer hides have 
ruled without trading for a fortnight past. In the absence 
of dealings, packers keep talking old figures, but realize 
that they will be obliged to accept pretty fair discounts 
when business finally starts up again. Little resumption of 
trading is expected until general leather buying becomes 
more active. Packers continue to reiterate that they are 
carrying no big supplies, but, as the days pass with pro- 
nounced inactivity, stocks accumulate. Some believe that 
when the market is finally established it will be on the 
January holdings, rather than the poorer February’s, and 
February kill is even more nominal than January. Gen- 
eral conditions are unaltered, with tanners’ views low, and 
the packers, while anticipating declines, say that they are 
not in a mood to take any such radical recessions as talked 


of in many buying quarters. 

Later.—One packer sold a small quantity of January branded, 
moving 3,000 Colorados at 30c. and 1,000 heavy Texas steers at 3lec. 
The quantity moved was too small to establish a basis. Large buyers 
are entirely indifferent at these rates and say they are disinterested, 
except at a cut of. around 10c. per pound from the former top. 

A better line is obtainable on country hides than other descripions 
of either packer or foreign stock. Late last week, a Chicago dealer 
moved about 2,000 current receipt buffs and extremes on a hew low 
basis of 20c. and 30c., respectively. General conditions keep depressed 
and weak, and although some large buyers are willing to operate, 
they are naming very low prices, which many dealers have so far, as 
a rule, refused to accept. Other buyers are not showing any interest 
at all, declining to make bids. Carlots of lightweight western hides, 
25 pounds and up, are freely offered from points west of Chicago at 
22c. selected, but no sales are noted even at this price. On choice 
section, short haired, free of grub extremes, dealers are still asking 
34c. to 35c., with the last sale of these here at 3c. 

Foreign hides are generally dull, and common varieties of Latin- 
American dry hides are considered nominally lower, as the market 
would seem to be nearer a 40c. basis for Bogotas than any other 
figure, although some bidders still claim that they would not sell 
under 42c. Some buyers, however, do not evince interest even at 
40c. All kinds of wet salted foreign stock is draggy and weak, with 
all buyers’ ideas down on such lines as Mexicans, Cubans, etc., due 
to the recent break in the domestic country market. 

Calfskins have slumped materially. A Chicago dealer who han- 
dies the first salted city skins recently accepted 60c., which lowers 
the market for all selections, and country skins are nominally not 
considered worth over 45c. New York City green skins have been 
reduced 10c. per pound, but this present price cf $1 to butchers is 
considered entirely too high, as compared with the western market. 
New York City’s by the piece to tanners are too nominal to attempt 
to quote, but rule very weak. 








Activity Lacking in Leather Trade 





The leather situation continues quiet, with more or less depression 
in about all varieties, although there is slightly more business ip 
spots. Most purchases, however, are confined to present nevds, end’ 
the belief is rather generally entertained that prices will eventually 
reach lower levels. J 

In sole leather, there is little business, outside of continued actly- 
ity in overweight sides, backs, and bends, which are very scarce, 
especially in the Boston market, and a big call for oak and union 
bellies, particularly in light weights. Middle and light weight sole 
is neglected and weak and in considerable accumulation, though there 
is quite a demand for choice light oak backs made from packer steer 
hides, at anywhere from 80c. to 95c., tannery run. and for lighter 
weights at from 78c. to 90c. There is very little doing in the find. 
ings trade. Top prices range up to $1.16 for best heavy bends, and 
up to $1.65 for best blocks, but all kinds of prices rule, accordipg 


to quality, etc. Hemlock dry hide sides are quiet, outside of ome 
demand for overweights at 54c. to 56c. for No. 1’s, 52c. to $40 for 


No. 2’s, and 49c. to 5lc. for thirds; 
are very draggy at 5c. under these prices. 
aside from an active call for heavy stock. 
90c., as to tannages, weights, ete. : 
Offal shows considerable strength and activity, excepting heads. 
The Boston market is reported to be entirely cleaned up on scoured 
oak bellies that are at all desirable, with Mgnt spready belli¢s espe- 
cially active and bringing up to 39c. Some tanners in New York 
have nothing to offer in any bellies from spot. It is reported that 
one concern in an outside city that sold bellies to a dealer pought 
them back at a higher price. Double oak rough shoulders are in 
brisk call, with choice stock bringing from 75c. to 77c., and up to 


but medium and light w ights 
Union backs are «niet, 
Prices range from 3c, te 
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78e. is talked for extra light big stock. Single scoured oak shoulders 
range from 55c. to 76c., with heavyweights well sold up, and lights 
not over plentiful. 

Belting butts continue active, with liberal sales noted on the basis 
of $1.16 for lights, although Boston and Philadelphia report trading 
ip to $1.18, with $1.20 to $1.21 asked. Curried centers are firm for 
choice stock at $1.55 to $1.60, and curried sides at $1.42 to $1.43, 
with premiums reported paid for extra light sides, and sales up 
to $1.45. 

Upper leather is generally quiet, except that there is more 
all from Massachusetts shoe manufacturers, who want to avoid 
gain being caught in the same precicament as recently, when, with 
only a few days’ supply of leather on hand, many of them were forced 

» close down or curtail production materially until they could get 
some stock through the snow to their factories. Calfskins seem to be 
especially depressed, as shown in the raw stock market, with sales of 
Chicago city skins down to 60c., as compared with S85c. a few weeks 
ago. Some business has been done in low grades at appreciable reduc- 
tions in prices. Some demand at good prices continues in top grade 
blacks, colors, and suedes. It is reported that one large export sale 
was effected in Boston in patent sides, but this variety is otherwise 
very dull. Chrome sides are neglected, so far as new business is 
concerned, but deliveries are difficult on leather sold in December 
and January, and western tanneries have many carloads of leather 
held up between Milwaukee, Chicago, etc., and the East. 


—___ —_ 


Accumulations of Glazed Kid Leather 


The present situation in the glazed kid leather market is far from 
satisfactory to producers, and, with the prospect of materially re- 
duced exports for the future, the belief in trade circles is that prices 
are likely to seek considerably lower levels than those which have 
existed for some time. It is true that many tanners of this variety 
of leather are fortunately situated in having reserve orders that were 
booked during the period of activity last year, and are steadily 
making deliveries on these old contracts; but, so far as new business 
is concerned, the demand has subsided so extensively that there are 
large accumulations of leather either in the hands of the tanners or 
dealers. Moreover, considerable stock is still held by exporters. 
Holders are naturally becoming anxious to move some of these accu- 
mulated supplies, and, while they are not inclined to shade prices to 
any extent on small sales, it is known that appreciable reductions in 
prices would be made if any buyers appeared who were willing to 
make clearance purchases, | 





Export business in upper leather made from goatskins, and gen- 
erally termed as “glazed kid’’ in trade vernacular, is a very important 
part of the total commerce of the country in this variety. During 
1919, there were 104,377.990 square feet of goat and kid leather 
shipped abroad, valued at $57,920,607, which registered a note- 
worthy increase over 1918, when only 24,335,031 feet were exported, 
and were almost double the 58,227,734 feet of 1917. A number of 
vears ago, when kid-leather was not very popular here, it was esti- 
mated that from 60 to 65 per cent. of the country’s production went 
abroad, but of late vears glazed kid has become more in vogue than 
ever here, although, as based on the very heavy exports of last year, 
it is probable that a large proportion of the production is still 
exported. With the buying from Europe greatly curtailed, it is 
obvious that, unless domestic consumption expands still further. 
which hardly seems probable, the only alternative for tanners is to 
curtail their output to meet the changed conditions that now exist. 

Prices of late have been at the highest level ever known, but are 
already beginning to react. Such prices as from $1.50 to $1.75 per 
square foot for top grade colored kid are no longer representative of 
market conditions, and, although some extreme prices may still be 
realized in a small way, about $1.25 is now considered top for high- 
grade stock, with medium quality around 90c. to $1, and low grades 
at all sorts of prices, ranging down, in certain instances, to 25c. to 
30c. per foot. 


——$ ———= _——__—_ + ae 


Early Decline in Shoe Prices Unlikely 

Considerable discussion is being heard of possible future price 
reductions in many lines of footwear, and predictions are made that 
declines will be witnessed next Fall. Goods now coming out of the 
factories, however, are moving at former prices, and consumers will 
probably continue to pay full schedules until the supply the retailers 
have on hand is exhausted, and lower hide and leather prices have 
had an opportunity to exert their influence. Many manufacturers 
continue to give attention to the matter of the new French last, 
which is not favored by either manufacturers or retail merchants, but 
there has apparently been more or less demand for it in some gec- 
tions. Brockton and Lynn producers are busying themselves pre- 
paring samples which will shortly go out for Fall buying. Smaller 
top measurements and shorter vamps will be much in evidence, but 
long vamps will continue as the basic style. A number of attractive 
Styles for women’s wear, with short vamps, are also being shown. 





---——— 


}OSTON.—-Leather trade has been dull, buyers expecting lower 
prices. At present, it looks as though consumers would operate from 
hand to mouth. 








CONSERVATISM IN DRY GOODS 


Prices Hold Quite Steady, but Primary Market 
Trading is of Smaller Volume 





JTNFLUENCED by financial conditions and the after- 

math of storms, the dry goods markets are quieter, and 
the tone is much more conservative than it was a month 
ago. Where operations for Fall are under way, there is a 
distinct tendency to moderate the buying of previous sea- 
sons, although mills are so well engaged that they still have 
plenty of cause for confidence. Production is gaining con- 
stantly, and there is less curtailment through sickness. 
From time to time, reports are circulated of demands to be 
made by radical unions for increases of wages, and shorter 
hours in silk and woolen mills; but, on the whole, there 
is a distinct improvement in the attitude of labor. 

Distribution in the eastern section of the country has 
been held up greatly by storm conditions, both at retail and 
wholesale, but reports to primary merchants indicate a 
very satisfactory movement in the South and West. Re- 
sistance to the higher price levels has grown considerably 
in retail channels, however, and it is manifesting itself in 
very conservative re-ordering, and in making forward en- 
gagements. As there are many goods on order, and they 
are being taken in steadily, apprehension on this score 
has as yet brought about no change in policy on the part 
of sellers, beyond the one of hastening all goods due. 

The course of foreign trade is of growing interest, from 
the fact of increasing imports and hampered exports. 
Goods are beginning to flow in freely from abroad. Many 
of the goods ordered for export are not being shipped, 
largely because of inability to arrange satisfactory credits, 
or from doubts of the ability of those who have purchased 
the goods to pay for them when payment is due. 





Quiet Trade in Staple Textiles 





Print cloths and convertibles are quiet, with prices slightly easier, 
and somewhat irregular. srown sheetiags are inactive, and 
medium weight goods are lower. Bleached cottons are sold ahead, 
and the mevement continues steady. Prints and percales are quiet, 
with many geods due on old orders. Ginghams rule firm. Wash 
goods of the sheer descriptions, printed, are not being delivered as 
promptly as many buyers would like to see, and new orders are 
light, owing to the restriction of retail trade through storms. Shirt- 
ings tor Spring have been sold up, and some of the Spring lines have 
been sold up by mills and withdrawn from the markets. Most of 
the business of commission merchants has been that of trying to 
hasten out goods due on old orders, and endeavoring to disentangle 
transportation troubles. 

Conservatism prevails, particularly in the men’s wear trade, in 
contrast with the active ane feverish buying of recent seasons. Most 
mills have completed their Fall openings, and are again finding that 
buyers are prone to purchase the finer qualities of merchandise. 
Clothing manufncturers are troubled about the reports of retailers to 
the effect that they cannot sell freely at advancing prices, and they 
have been placing fabric orders in moderate volume, compared with 
previous seasons. In the staple end of the dress goods trade, busi- 
ness tendered has been as large as the leading corporations will 
book at this time. Cutters are going cautiously, awaiting a more 
active demand from retailers. : 

In the silk trade, hesitation continues, partly due te the uncer- 
tainty about the price of raw silk, and the general holding back on 
the part of many buyers. The larger producers are comfortably 
supplied with business. Some of the new and smaller distributors 
who came into the trade during the war period are unloading their 
holdings of merchandise. 





Dry Goods Notes 


Fall River reported sales of 90,000 pieces of print cloths last 
week, principally spots and nearby goods. 

A number of New England cotton manufacturers have combined 
to seek a revision of the revenue regulations affecting allowances for 
depreciation and systems of accounting for tax purposes. - It is con- 
tended that the income tax is being unfairly levied on cotton mills. 

American buyers are bidding 20 pounds sterling per piece of 120 
yards for two-ply loose voiles, deliveries running to October and 
November. This price is about 80c. a yard on the old basis of 
exchange, but it is contended that the differences in exchange will 
permit a landing cost of about that figure, with tariff added. 

Raw silk declined last week to 3,500 yen for Sinshiu No, 1, and 
reacted to 3,550. The buying in this country has been on @ vers 
limited scale. 
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IRREGULARITY IN COTTON MARKET 


Foreign Exchange Conditions Offset by Good 
Liverpool Buying and Firm Spot Markets 





HE cotton market was irregular and unsettled during 
the greater part of the week, but there was evidence of 
increased interest at times and occasional periods when 
comparative activity prevailed. At the outset, the tone 
was fairly steady, due to the execution of orders accumu- 
lated over the holidays, and quotations moved upward, but 
support from the outside was checked by the weakness 
of foreign exchange, and most of the gain was lost. Senti- 
ment subsequently became uncertain, in spite of some re- 
covery in rates of exchange, favorable advices from Liver- 
pool, and reports that liberal takings by domestic con- 
sumers were imparting confidence to holders of cotton in 
the South, as the stimulating effect of these factors was 
fully counterbalanced by local liquidation, and heavy pres- 
sure caused by active selling of futures, especially in the 
nearby months, by brokers acting for British interests. 
Advices from the belt concerning preparations for plant- 
ing the new crop stated that the continuance of generally 
adverse weather had put the farmers far behind in their 
work. These reports were considered bullish and imparted 
some strength to the distant options, but traders were 
prevented from extending their operations to any great 
extent by improbability of any material early relief from 
the present high rates for money. 
Daily c'osing quotations of cotton futures in the New York 


marset foliew: 

Sat \lon. Pnes Wed. Thurs. ri. 
Ss no's 60 sa 6% 36.52 ee o6.7S Seer | O7,67 37.67 
EL sca oa eaat dns $34 on 34.30 34.96 34.90 834.8! 
eee Soe sy Se ve ae 32.00 >? 61 32.5? 32,2] 
August. ry = »1,40 re > ba eT re 1.65 
ee 7Q OS) 29 83 POLO rd. 29 88 


*Holid 


SPOT COTTON PRICES 


Middling Uplands Sat. Mon. Tues, Wed. rhurs. iri. 
New York, cents....... oOfoo * | oiere 10.10 oO RD 39,65 
Baltimore, cents....... 29.40 a LO L450 SOL50 40.00 10.00 
New Orleans, cents..... ai gh >| ie 6s 10.00 10,25 $0.25 
Savannah, cents....... 09.25 eh 9.25 ere wich ities 
Galveston, cents....... 11,25 baa 11.25 41.50 £1.50 41,50 
Memphis, cents....... 39.50 ae 30.00 39.00 39.00 39,00 
Norfolk, rents.........e. Die... wee hi — TTT OST OS.7O 
Angusta, cents........ oS.o0 roe BS8.50 39.00 S39.50 59.50 
Houston, cents......... 10.00 Saale $0.00 10.00 10.00 40,90 
Little Rock, eents..... 539.00 Pee 39.00 839.50 of. 50 POLO 
St. Louis, cents........ OHO. 00 ones oO 00 59.50 o9.50 e950 

*Holidas 


Latest statistics of supply and movement of American cotton 
compare with earlier years as follows: 


Abroad and Week’s 

In U. S. Afloat Total Decrease 

I i a are ana 2 745,427 2,155,199 1, STS, 626 *145,075 

SIRE pe AF 2,SS8, 255 Y28, 666 »,S16,901 F56,555 

NS Nic es eA Se 2? 779,051 596,000 3.375.051 14,111 

 . ae 2,477,706 1,480,000 3.957.706 279,395 
*Week's Increase 

From the opening of the crop year on August 1 to February 20, 


according to statistics compiled by The Financial Chronicle, 8.647.704 
bales of cotten came into sight, against 7,718,097 bales last year. 
Takings by Northern spinners for the crop year to February 20 were 
L901,720 bales, compared with 1.368.656 bales last year. Last 
Week's exports to Great Britain and the Continent were 125,536 


bales, against 116,508 bales a year ago. 


Foreign Textile Trade Larger 


The vardage of cotton cloths exported in 1919 was 25 per cent. 
greater than in 1918, but was 82,000,000 yards less than in 1917. 
Values of cloths shipped reached $151,997,524 in 1919, compared 
With $95,480,000 in 1917, and 8107.519.000 in 1918S. In December 
of iast yvear, shipments of cotton cloths to foreign markets totaled 
G62.USS.775 vards, against 44.957.566 vards in December, 1918. The 
greatest gain in shipments Irst vear was in bleached cottons, al- 
though there was a substantial increase in the shipments of un- 
bleached goods, China taking over 2,000,000 yards in December, 


and 25,000,000 yards for the year. Theh total value of cotton 
goods shipped in 1919 was $273.115.000. and the December ship 
ments were valued at $25,997,000. Silk goods exported in 1919 


were valued at 323,905,000, and the December shipments reached 
$2,091 000 The total value of wool goods exported in 1919 was 
$47.SS3.000, and the December shipments were $4,468,676. 

Last year. 49,753,451 yards of cotton cloths were imported, com 
pared with 65,296,802 in 1917, and 32,839,596 yards in 1918. The 
vardage of unbleached cottons brought in reached 19,732,000, nearly 
twice the volume of 1917, and much more than in normal years. 
The total value of cotton manufactures imported in 1919 was 
$52,440 218, against $53,825,298 in 1917, and $39,808,295 in 1918. 
In Derember, the cotton goods imports were valued at $8,853,809, 
compared with $2,572,000 in December, 1918. 





CORN PRICES TEND UPWARD 


Indifferent Outlook for Exports Counterbalanced by 
the Strong Position of Spots 








ATHER heavy selling by commission houses and pro- 
fessionals on the depression in foreign exchange, the 
reactionary feeling in hogs, and the unsettled security 
markets caused easy conditions in corn at the outset this 
week, but continued light receipts and heavy short covering 
on the improved cash demand resulted in a prompt re- 
versal, and quotations soon moved sharply upward. At 
the same time, the improvement was sustained with diffi- 
culty, as sentiment was mainly bearish, and the bulk of the 
news could not be construed as encouraging to those favor- 
ing higher prices. With the farmers in a position to hold 
their grain, it was questioned if their marketings would 
expand to any great extent within the near future, but 
there were not a few interests who predicted that the ad- 
vent of favorable weather would be quickly followed by 
increased receipts, especially as the decline in hog prices 
has rendered it less profitable to feed the surplus grain. 
Attention was also directed to the indifferent export pros- 
pects while exchange rates remain anywhere near their 
present level, and some consideration was given to reports 
that good rains have improved the outlook for a large cvop 
in Argentina. It was stated that stocks in that country 
are still heavy, and that liberal shipments will be made to 
the United States as soon as transportation can be secured. 
Daily closing quotations of corn options in the Chicago market 
follow: 


Sat. Mon Tues. Wed, Thurs, Fri, 
Mie isc ee he. 1.34 1.36 1.37% 1.85%; 
Ms Ss6n5 SR. CS take 1.3034 1.31 1.31% 1.30 
Sept...-..-- 120 1.27%, 1.27 14 128% 1.26% 


Daily closing quotations of oats options in the Chicago market 
follow : 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Pree 78 aft S01, 86 56 80% 79% 
SUE 6c 0s ee cgses il 42% i2% i2h& az: 


* Holiday 
The grain movement each day is given in the following table, witb 
the week's total, and comparative figures for last year: 
-———_ Wheat Flour. -———Corn 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports 





as 609,000 »? 000 1,047,000 77.000 
Saturday ..... ne - en een 157,000 Saecaee 8 =§=§=—siC a we 
Sy .o¢ees  -.. peeken se cima FS equa eh eee) emia 
Tuesday ...... *1,756,000 280,000 28,000 2,127,000 ne owen 
Wednesday ... 574,000 $0,000 25,000 669,000 17,000 
Thursday ..... 977,000 156,000 sesess 886,000 eer 

as wate 6 4,215,000 516,000 235,000 5,555,000 94,000 
Last year..... 8,800,000 1,589,000 241,000 2,522,000 107,000 


*Two | aS 





Chicago Grain and Provision Markets 





(CHicaco.—Sentiment in the grain markets early this week was 
more bearish than at any other time in the last five years. Receipts 
have continued heavy, showing belated effects of the order put in 
operation a fortnight ago giving the (rain Corporation TO per cent. 
of the available cars for use in bringing stores from the West into 
terminal markets. Rescinding of this order has been about the only 
sustaining influence in the trade, and its effect has not been great 
in the face of weak cash markets, difficulties in transportation to the 
East and lagging domestic demand. VPrevisions also have been weak 
on lower grain and hog markets, reduced export demand, and only 
fair domestic demand. 

An important factor in the situation has been the decline in wheat, 
and the necessity that has arisen for the Grain Corporation to help 
millers out of their large holdings of wheat and flour by purchases of 
flour beginning March 2. Millers who have a surplus of wheat have 
been given permission to sell to other millers, another indication or 
easing conditions. Supplies of wheat and flour in the United States 
are unusually large, and indications are for a carry-over of 150.- 
000,000 to 200,000,000 bushels of wheat July 1. The Grain Cor- 
poration evidently has been unable to place as much wheat and flour 
abroad as it expected, and liquidation of some of its holdings has 
been necessaly. Primary receipts of wheat last week were 3,697,000 
bushels, against 4,158,000 bushels the previous week, and 2,552,000 
bushels last year. Shipments were 2,995,000 bushels, against 3,974,- 
000 bushels the previous week, and 1.981.000 bushels last year, 

The movement of corn from the country has been in good volume 
this week, but is expected to show a decrease hereafter. Farmers are 
showing little disposition to sell at the recent declines, but specu- 
lators continue to sell in the expectation of marketings by the pro- 
ducers later. Country roads are breaking up, and this is expected to 
have an effect in curtailing deliveries. Every few days, the market 
becomes oversold, and sharp bulges result from covering, but these 
do not indicate any weakening of the prevailing bearish feeling. 
Frimary receipts of corn last week were 6,036,000 bushels, against 
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6,710,000 bushels the previous week, and 2,435,000 bushels last year. 
Shipments were 2,616,000 bushels, against 3,457,000 bushels the pre- 
vious week, and 1,889,000 bushels last year. 

Zastern cash demand for oats is fair, the call for March, April, and 
May shipment being insistent, but dealers are not inclined to sell 
freely, in view of the car situation. Light stocks of oats in the 
visible have tempted some to the long side of the market, but 
there is little enthusiasm in these operations, and the depression in 
wheat and corn is the chief market influence. Primary receipts last 
week were 4,670,000 bushels, against 4,141,000 bushels the previous 
week, and 3,092,000 bushels last year. Shipments were 2,888,000 
bushels, against 2,945,000 bushels the previous week, and 2,427,000 
bushels last year. 

Rye and barley bave been under pressure, with the other grains, 
there being considerable liquidation in evidence. Exporters have bid 
12c. over the May price for rye on track at Baltimore, but little 
business has resulted. 

Lard prices are the lowest of the season, wit) May breaking under 
$21, and the cash nearly l6c. a pound lower than the highest on 
record, made in June, 1919. Domestic trade in lard is fair, and in 
dry salted meats has picked up some, although it is not heavy. Hogs 
are in good supply, and prices have dropped, so that good packing 
erades can be bought for $12.25 to $14.35. Packing in Chicago since 
November 1 aggregates 3.034.000 hogs, or 658,000 less than last year. 





Forthcoming Crop Reports Announced 





On Monday, March 8, at 2:15 P. M., the Bureau of Crop Estimates, 
Department of Agriculture, will issue a report relating, mainly, to 
stocks of grain in farmers’ hands. The report will give an estimate 
ot the amount of wheat, corn, oats, and barley of the 1919 crop on 
farms in the United States on March 1; the proportion of each of 
these crops which will be shipped out of the counties where grown, 
and the percentage of the 1919 corn crop which was of merchantable 
quality. Detailed estimates, by States, will be published in the 
March issue of the Monthly Crop Reporter. 

A supplemental report will be issued on March 8, or the day after, 
giving comparative data of land values. 


Prices of Farm Products Tend Upward 

The level of prices paid producers of the United States for the 
principal crops increased about 4.8 per cent. during January ; in the 
past ten years, the price level increased about 2.8 per cent. during 
January. On February 1, the index figure of prices was about 19.7 
per cent. higher than a year ago, 14.5 per cent. higher than two 
years ago, and 88.4 per cent. higher than the average of the past 
ten years on February 1. 

The prices of meat animals (hogs, cattle, sheep, and chickens) to 
producers of the United States increased 5.2 per cent. from Decem- 
ber 15 to January 15; in the past nine years, prices increased in a 
like period 1.3 per cent. On January 15, the index figure of prices 
for these meat animals was about 9.9 per cent. lower than a year 
ago, 3.6 per-cent. lower than two years ago, and 49.8 per cent. higher 
than the average of the past nine years on January 15. 


General Commodity Price Level Lower 





The easier tendency to prices of the principal commodities con- 
tinues quite well defined, for, while the changes are somewhat more 
evenly divided this week than of late, 46 declines comparing with 
30 advances in the quotations received by DuUN’s REvIEw, the articles 
in which recessions occurred were, as a rule, of most importance. 
More liberal receipts, due mainly to improved transportation condi- 
tions, together with reports of coming imports from Europe, had a 
depressing effect on dairy products, and more or less concession was 
made on butter, cheese and eggs. The movements in the grain 
markets were somewhat erratic, corn, oats, rye and barley advancing 
and declining with unusual rapidity, reflecting light arrivals at 
primary points and conflicting reports in connection with the future 
demand from Europe. Live meats were easy for the greater part of 
the week, but there was no material alteration in quotations. The 
reactionary feeling in provisions continued, largely owing to the 
falling off in orders from abroad, and lower prices were established 
on almost all products. The strength of the iron and steel markets 
is fully maintained, and a better demand is reported for the minor 
metals, with the general trend of prices upward. While cotton 
goods lack some of the buoyancy formerly displayed, there are few 
indications of any material recession in prices, but sentiment in 
both the hide and leather markets is conspicuously less confident 
than earlier in the year. 





For the year ended December 31, 1919, Edmunds Jones Corporation 
reports surplus, after charges and Federal taxes, of $408,361, against 
$49,567 in 1918. 


The adverse exchange rate between Canada and the United States 
is reported to have resulted in Canadian railways issuing an order 
to their agents to refuse to accept prepayment of shipping charges 
on shipments from this country, except where prepayment is re- 
quired by tariff rules. Shipping charges thus will be collected at the 
destination in American funds. The order is effective March 1. 








STOCK MARKET EXTREMELY WEAK 


Liquidation in Volume Carries Industrial Prices 
Down Sharply to New Low Levels 








HE stock market was again subjected to heavy liquida- 

tion this week, particularly in the industrial issues, and 
the losses in many of the leaders in that group ran into 
double figures and carried their prices down to the lowest 
levels since the reactionary movment began last November. 
In the early trading, the railroad shares had shown marked 
strength, especially the lower-priced issues, in which the 
buying was on a very heavy scale. The passage by Congress 
of the compromise Esch-Cummins railroad bill created an 
optimistic feeling with regard to the outlook for the car- 
riers, and the strong demand for their shares was predicated 
on the belief that through the benefits of this legislation the 
situation among them would be greatly improved, subse- 
quent to their return to private ownership on March 1. 
While the railroad shares held very well for a time, the 
heavy selling elsewhere eventually affected them, and in the 
retrogression that occurred much, if not all, of their earlier 
gains was eliminated. The pressure against the indus- 
trials was not confined to any special group, although the 
steel shares figured prominently among the leaders in the 
downward movement. The motor, oil, and other issues of 
a volatile nature gave way heavily, and in some of the 
specialties the breaks were especially severe. 

The further liquidation this week was mainly the result of mone- 
tary conditions. The poor showing made by the Federal Reserve 
Bank and the Clearing House institutions in their weekly report 
last Saturday affected sentiment adversely at the beginning of the 
week’s trading, and later on an advance in call money rates to 15 
per cent. added to the feeling of depression with which the situation 
in the money market was regarded. There were also reports current 
that an increase in discount rates would be made by the Federal 
Reserve Bank, but the governors of the latter institution, at their 
meeting on Wednesday, marked up from 4% to 5 per cent. the rate 
on loans and discounts secured by Treasury certificates of indebted- 
ness only. The recommendations and suggestions for lgeislation 
contained in the annual report of the Federal Reserve Board attracted 


attention, and was one of the influences affecfing the week's price 
movements. 

The bord market developed strength among the railroad issues in 
the early trading, but later on they were unfavorably affected by 
the setback in the share list. Trading was on a much broader 
scale than for a long time past, particularly among the more specula- 
tive class of issues. The Liberty paper was weak, with the decline in 
the tax exempt 3%s especially notable. The latter fell to a new low 
record price. The foreign governments were heavy in tone. 

The daily average closing quotations of sixty railway, ten in- 
dustrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
Kailway...... ° 66.69 61.37 Seaen 61.25 59.78 60.48 60.84 
Industrial...... 88.39 ae edéeer 89.97 88,25 88.69 88,43 
Gas & Traction 70.46 55.25 awe 53.47 52.50 32.25 52.50 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 























Week Ending -— Stocks Shares ~ ena — Bonds 
Feb. 27, 1920 This Week. Last Year. This Week. Last Year 

Saturday..... 444,400 Weeden Sie: - Seren ches 
Monday...... . O ceses 869,700 Océ coeneea $10,846,000 
Tuesday....... 1,076,200 691,400 14,421,000 10,098,000 
Wednesday.... 1,250,200 949,700 14,388,000 8,812,000 
Thursday...... 968,600 933,400 12,253,000 11,272,000 
Priday......-- 1,098,500 773,400 16,161,000 11,328,000 

Tetal....c- . 4,867,900 4,217,600 $64,290,000 $52,556,000 

*Holiday 





Financial Jottings 





The Standard Oil Company of Ohio has declared the regular 
quarterly dividend of $3 and an extra dividend of $1, both payable 
April 1 to stock of record February 27. 

The Greene Cananea Copper Company produced in January 
3,000,000 pounds of copper, 114,090 ounces.of silver and 590 ounces 
of zold. 

The Guaranty Trust Company is prepared to exchange at its 
trust department the outstanding temporary refunding and improve- 
ment mortgage 6 per cent. bonds of the Cleveland, Cincinnati, Chi- 
eago and St. Louis Railway Company for definitive bonds of that 
issue, with coupons due July 1, 1920, and subsequently attached. 

Since the beginning of the war in 1914 up to and including last 
January, there have been 3,683 new oil companies organized, with a 
capital of $50,000 or over. The total indicated investment in these 
new concerns, according to a compilation made by The Journal of 
Commerce, aggregates $5,955,178,000. Of this sum, more than half 
was invested during the past year. In January, 1920, 209 new off 
concerns were formed, with a total capital of $399,956,000. 
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WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 
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ARTICLE ‘This Week | Last Year | ARTICLE This Week | Last Year | ARTICLE This Week | Last Year 
ann ie eas 7 [Zanes mateo: Can. a 83 33 [Cana acessenet. Cochin. -Ibi— | *20 Oy 
— 4.00 4.00 || Aniline, salt........... | 36 , domestic.......... ul 12 oe 
— Wet ie eee ee = is 9.00 7.50 Bi-chromate Potash, am. ‘| +32 361%4'| Newfoundland ......... 1:16 1.15 
\ | | eee, —* EF: — re wee ss oe eee eee eeeeer eevee ib "i $14 ‘ v 
NS: te a re ineal, silver....... pl TS || Cottonseed ............ ro s er 
= an al itis ci 100 Ib 11.75 | 10.50 | et Divi coccccscccssces . a 13% 17 Lard, a | yecheeae gal ee +35 
Medinm, choice..... * §)— 7.75 ie toe. ee he 15 || Linseed," clty, rawss2i1 “| 177 1:45 
ave a eee a, a 14.75 11.50 | indigo. ‘Madras. nae 95 1.19 Neatsfoot, pure. pe bb Bt es 
White kidney choice — 15.50 12.00 Nutgalls, Aleppo...... ie 35 95 Petroleum, cr., at we yr et 
: ‘| Prussiate pm. yellow Z *36 65 ReGned. i bbs. ps ul oe 4 
BUILDING MATERIAL: Or 75.00 | a — —— ant oe oo st. bbls e 26% 24 
rick, Hud. R., com..1000,  *25.00 3°67 |PERTILIZERS: Gasoline, 68 to 70° steel. “ 33% 30 
Cement, Portl’d dom. .bbl. 3.40 2.67 ae ground, steamed Min., lub. cyl. dark ala eel 5 39° 
th, Bastern, spruce “on *16.00 4.75 am., 60% bone 2 Cylinder, ex, cold test... ‘* 75 53 
Lime, lump........+.+.-- 3.80 2.50 3] MACS .crccce - ++ ton 32,00 30.00 Paraffine, 900 spec. er ve) 28 2% 
Shingles, Cyp. No. 1. ‘i000 rake we furiate potash, Sects . 13.00 Wax, ref., 125 m. p....Ib 10% 13 
BURLAP, 10%-0z.-40-in. yd—— — 11 al Nitrcte soda, 95%...“ * 3.65 +7421, || Rosin, frst run........ sa ‘4 
Sos. 69-1B...----++00-- ft pa a\capete sane, ee ‘4.55 ||/PAINTS:  Litharge, Am. 1b) 15 9% 
; 1] GOMRGBTIC ..cccecccce oc ae et bi Ochre, ici ene el 5 cee 
COFFEE, Ee. 1 Re. er ib *14% 15% Sul. potash, ae a OL 13.75 Paris White, Am...100 Ib 1.50 1.50 
aie +941, 21 ||FLO Lead, American... .1b 11% 10 
COTTON omen | || Spring Seow ofl oat = 12.25 10.60 Vermilion, Es ke 6 ee 1.35 1.40 
Brown sheet’gs, stand. .yd — 29 17 || Winter Straights 10.75 9.90 White Lead in ofl...... - 15 13 
Wide sheetings, 10-4.... 1.00 65 |GRAIN: | red EO, PN, ih a ot OB Pes 
eae ones 30 16" || Corn, No. 8 yellow..... “|-+ 1.65% 1.47%4|| whiting Com ..100 Ib 1.15 1.25 
Brown sheetinge. 4 yd.. * 26 13% | Oats. No. 3 white...... ‘* oF : ze Zine, American. -. reese edb i 19% 
ndard prints........ ee 2 12%4|| Rye, No. 2............ “ 78% . ie Be os pee 2 
— 8, standard 3 31 | 17%/|| Barley, malting........ ‘+ 1.53 aoe 1. ..100 Ib 8.95 3.75 
Staple ginghams...... x es 27% 17%) Hay, prime timothy. -100 mit eh ee te _— s ro . : “ 
y+ — pees “Beis oe 2 Y, 8% a. a — 5 Boards, Chip..........tom/ 270.00 =80,00 
| i] = * eeerseee ° . 
AIRY: | : _, || Midway, shipment. .... a+ 86h Writing, ledger......... Ib *16 14 
Butter, creamery, extra. .lb — 65 55 |\HIDBS, Chicago: : 
State dairy, com. to fair. ‘‘/— 45 3 Packer, No native... -Ib 40 27 PEAS: Scotch. choice.100 Ib 6.25 7.75 
Renovated, firsts....... mi 52 42 — USE Pere ‘— 31 26 
Cheese, w.m., held sp.. “'— 29% 34 || Colorado .........-.4. i 380 Fe ERIE noc ccsicccs os} 155.00 100.00 
W. m. under grades.... ‘*— 18 29 Cows, heavy native.... 40 ny; 
Begs, nearby, fancy... .dos — 68 o> || Branded cows.......... ro 31 22 PROVISIONS, Chicago: 
Western firsts.......... - 58 42 Country No. 1 steers.... ‘95 22 Beef, live....... .100 Ib 9.00 10.75 
| | No. 1 cows, heavy..... “| 20 || Hogs, live....... 0 4l4- 14,40 17.40 
DRIED FRUITS: “ || No. 1 buff hides........ ainSté«‘ 19 Lard, Middle West. “ ‘|\— 20.30 26.10 
Apples, evap., seep — 21 18 i Tee. © Be asacescece oo tl 35 28 ee ee nS — 38.00 47.00 
Apricots, choice....... . — 2914 ro || No. 1 calfskin........ Aon 45 38 con MP ay PORE b ae ye 
sig) tte ied da HOPS, N. Y. prime.....Ib 80 36 or . Sides I’se “ 7.5 24.5 
bacaware sh 201% 23 | ; . ae m — 23 2 
Lemon ss —s “| 27 °°| 22 ||JUTE, spot...... Funes Ib 11 | 10 || oa oe” tae ee 2s 24% 
Orange pee ee eecescsees “| 28 | 24 || LEATHER: Tallow, N. y (nen un os SS 9% 
Bead es, Gall standard... ‘‘— 17%) 17 Hemlock, sole, No, 1... .Ibs 54 : 
Prunes, Cal., 40-50, 25- ae Union backs, 't.r., Les on 84 68 RICE: Dom, Fey head...ib 14% 10% 
Ib. box eee eeeseeee eeee a, -- 18 ured oak backs, No. 1 ee ¥0 7 
Raisins, Mal. . fcr i. ‘box Feces | *.. Belting Butts, No.1, light °’ 1.16 95 ||/RUBBER: Up-river, fine..Ib\— 42 58% 
California stan oose ‘an JUL BER: 
muscatel .......+s+- | 23 | *1U0% — Pa., pr. 1000 ft 57.0¢ 36.00 SALT: Coarse... 60» bag *.. _ 1.75 
White pine, No. 1 2 Domestic No. 1, 800- 1.7 cee 
UGS & CHEMICALS: | aad i on Sor at, re ee £0.50 -llanom ateme: 
x 100 Ib 2.75 | 3.295 || Oak plain, 4/4 Fas. sient HT 75 73.00 ||"Mackerel, Irish, fall fat 
: : | "? ak, qtd., strictly ’ 300-325 ...... 26.00 28.00 
sens TR] egaie| 10" Rudite, Good texture “ “| +294.25 | 110.00 || cog, Grand Banks: :i00 Ib} 13:00 | 75°90 
eee | w u 
soos MS —- | 226 (Cairo) '..... “| 190.25 48.00 ||SILK: China, St. Fil ist..Ib) 17.50 7.10 
-- -100 = a | oe a Poplar, plain, 4/4 Japan, Fil., No. 1, Sinshiu 14,50 a 
Honk deta ory i a 85 AB. ewww ewes ML £182.00 30.00, ||SPIOBs: Mace, ......-..Ib 40 38 
“s ..100 Ibs 85 80 White Ash, 4/4 Fas. a rs 4126.50 50.00 Cloves, Zansi ee 49 30 
69% | 87% h, 4/4 gas. a: +34. 25 70-00 Nutmegs, 105s-110s..... “ + he 27 
190 prt. U. 8.P.gal 4.91 | 4.91 Birch, 4/4 ug? $135.25 . Ginger, Cochin. . - a 16% 
ref. wood 95%. 1:85 | 1.28 Chestnut, plain, 4/4 $198.05 56.00 || Pepper. Singapore, —_ er ae 21 
se denat. 188 pref oe) 1. 77 | 5 | aS. = eee cece ne . . — 9 
ee wy, SO i i3%| 12 Lp ee 36.00 ||SUGAR: Cent. 96°...100 Ib|— 10.16%| *7.28 
drovaie. lig sgeccss “+ 13/19 || Mahog Notepaiin 100 23:00 | 20.00 || SMameora ag doe teat "2° Bos) 
Balsam, Copaiba, 8. A.. “ 65 | 75 Maple, hard, 4/4 52.00 _ 29 on 
i .. gal 14.75 | 9.00 BR ak atin aide a 00 ft) 7101.00 38,00 |. HA: Formosa, fair......1b!— 36 36 
ede eckeavaueee Ib 5.75 3.50 Spruce, 2-in., rand. ‘* ‘| *..... . eget ‘eaeee on 29 
a i “ 1.60 1.15 Xe. aS i +148/50 108°00 Japan, low.......2000. +4 = 
’ 9.7 erry as 2 . am: ft nn pes 6 €e ee ee . 
Blescbune ee aa a ie Basswood,4/4 Fas. “ “| +108.50 65.0 BEN s sv ccvccecee re oe > 
a eer oa Gan: TOBACCO, L'ville "19. " : 
: = ’ville ’ r 
.00 45.00 No. 2 hila.......tom) 45.35 36.15 || Burley Red—Com., tb + = 
1.52 1,62 othe — furnace.. “ 43.00 30.00 Geman eeeeee as 40 48 
Ae 
'*20 26 0. 2 80. Cinel. «| 43:60 34.6 Burley “< _colory—Common. tT 6 42 
4,00 2.85 Billets, . Peh.. * 58.00 £3.50 SE  <cren Giheckes be 48 48 
. = forging, Pittsburgh.... ” . vw al : 
4 4° cpea-bearth, Pails..... %| 64.10 47.50 VEGETABLES edie ...ebbI] 3,00 1.50 
10.50 9.50 rods, Pi - “| 65.00 eee UMD coc cccsscce. 2. lbag!-+- 5.00 2.75 
95.00 130.00 Bess. rails, hy., at mill. ‘‘ 45.00 55,00 i nel ine lect | '  - 7 BO 4,10 
55 | 16Sag|| Tron bars. ref.. Phil. 100 Ib 4.98 3°40. || Turnips, rutabagas.... “| 2.00 1:00 
75 1.90 || Steel bars, Pitts... “ “ 3:00 2.70 ||WOOL, Philadelphia: 
3.25 3.00 peak ate — * 3.50 3.00 Aver. quo., new clip.lb 70.97 
eee | 3.00 Pi - e 2.70 2.80 Ohio, ind., &ca— ‘4 
*55 22 Sheets, black, No. 28 Fin eeeeeeeveeeneee ag 73 ee 
24 18 || Pittsburgh ....... lite 5.00 4.70 || Half blood........... “ 78 
40 55 Wire “Na s, Pitts. nities: 4.50 3.50 Dn ssassesecceue 50 eee 
36 32 || Cut Nails, Pitts.... “ 4.925 4.00 || N. Y¥. & Mi 
1.85 } 1,90 Barb Wire, galvan- eee. e®eeeveeee - 60 e 
16 | 27 ized, ttsb oo 4.45 4.35 Quarter blood . Res 65 ° 
eses | 76 Galv. Sheets No. 28, Pitts > 5.70 6.05 Wisconsin & Iitinots— 
*5.75 | 4.00 Coke, a, —. Ree) ees hepa ie Tg 66 eee 
4.10 | 4,25 : 6.00 6.00 ee paehege »* 66 ooee 
4.85 | 5.00 Foundry, prom 7.00 7.00 ee a BESSS..cscccee * 65 ones 
a.TD 5.85 Aluminum, Dig Ct Prompt ahlp lots) Ib 32 30 I ss 48 sees 
8.80 | 11.80 Antimo beeee 11% 7% North 4 & South Dakota— . 
79% | 65%|! Copper. lake, N. ul 19 18 BED  cnsiecensesicces & - : 
4 10 re El “re 19 15 Medium eptescosscees y . 
1,50 ; 1,50 Spelter N. Y. eee eeete 1s ‘oem 9.35 6.72% Quarter blood ewes i te hd 48 ® 
4.75 | 2.85 Lead, Bs cea weeee Sb 91, 544|| Utah, Wyoming & Idaho— 
5.25 6.50 7 N. Y..... “i+ 6416 _ ol Light iM cesccdvoadee * 62 . 
"2.50 | 2.75 Tinplate, Pitts., i66-b: box! 7.00 7.35 Heavy ...... ieeveaca™ 50 
1:14 | “715 ||MOLASSES AND SYRUP: WOOLEN GOODs: .y 
*90 | "90 New Orleans, cent. Stand. Clay Wor.. 16-08.y74| *5.20 4,4 
39 46y,|| COMMON ..........66- onan 43 Serge, 11-02 eye 4.50 *4,25 
25% | 55 open kettle. eeereeeeees ne 1,02 76 Serge, Se PRE sé 6.45 *5.77% 
1.60 | 1.60 Syrup commom........ “i—— = 55 36 Fancy Cassimere, 18-0s. _ 4.80 “4.00 
oe 3.50 NAVAL STORES: 36-in. all-worsted . 1,10 
2.45 1.80 ho com. to good, siz. 17:10 cs | =m spel 1.06 #90 
90 *1.60 || Tar, kiln burned........ 14.50 13:00 || Broadcloth, 64-in. seen 4.75 8.28 
eeeoevoesecrcer 814 8 | Turpenti ne reopheaoee +500 69% 36-in. cotto 2 warp serge. v5 ———_- 

















+Means advance from previous week. Advances 30 
tAverage prices, F.O.B., , Cin 

































































— Means decline from previous week. 
cinnati 





vernment maximums 


Declines 46 


* Quotations nominal 
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BANKING NEWS 


EASTERN. 
New JpRSEY, Rockaway.—fFirst 
Bank. Capital increased to $50,000. 
New York, Brooklyn.—People’s Trust Co. 
Capital increased from $1,200,000 to $1,500,- 


National 


000, effective April 1. 

New York, Malone.— People’s National 
Bank. Capital $150,000. In voluntary liqui- 
dation. Assets taken over by the People’s 
Trust Co. of Malone. 

New York, New York City. —Commercial 
Trust Co. Capital stock increased to 


$1,000,000. 

New York, New York City.—Export Bank- 
ing Corporation. Capital $2,000,000. Or- 
ganization certificate filed for examination with 
the State Banking Department. 

New York, New York City.—-Greenwich 
Rank. Capital stock increased to $800,000. 

New York, New York City.—Merchants’ 
Bank of the City of New York. Capital 
$3,000,000. Organization certificate filed for 
examination with the State Banking Depart- 


ment. 

New York, New York City.—Pacific Bank. 
John S. Hamilton, cashier, elected vice-presi- 
dent. ° 

New York, New York City.—Tradesmen’s 
Bank (1060 Southern Boulevard). Capital 


stock increased to $200,000. 
New York, Utica.—Utica Investment Co. 
{Inc.) Capital stock increased to $200,000. 
PENNSYLVANIA, sutler. — Merchants’ Na- 
tional Bank. Capital increased to $200,000. 
PENNSYLVANIA, Pittsburgh. — Pittsburgh 


Trust Co. Edward D. Gilmore elected assist- 
ant treasurer, and G. A. Price, assistant trust 
officer. 

VerMontT, Richford. — Richford National 
Rank. Capital $50,000. Charter granted. 
H. S. Herrick, president; A. N. Clapp, cashier. 
SOUTHERN. 

ALABAMA, Anniston.—Commercial National 
Pank. Capital $300,000. Applied for charter. 


ALABAMA, Haleyville.—First National Bank. 
Capital $25,000 Charter granted. B. H. 
Drake, president; B. H. Smith, cashier. 

GEORGIA, Newnan.—First National Bank and 
Coweta National Bank. Consolidated under 
charter and title of the First National Bank 
of Newnan with capital of $190,000. 

MARYLAND, Cumberland. — Third National 


Yank. Capital $100,000. In voluntary liqui- 

dation. Succeeded by a State Bank. 
OKLAHOMA, Caddo. — Carnegie National 

Bank. Capital $25,000. Applied for charter. 


OKLAHOMA, Caney.—-First National Bank. 
Capital $25,000. Charter granted. D. D. 
Henderson, president; V. N. Barnett, cashier. 

OKLAHOMA, Grandfield. — First National 
Bank. Capital increased to $50,000. 

TEXAS, Canadian. — Southwest National 
Bank. Capital $100,000. Applied for charter. 


VIRGINIA, Blackstone.—Citizens’ National 
Bank. Capital $100,000. Charter granted. 


Conversion of the Citizens’ State Bank, Black- 
stone, Va. 


WESTERN. 


IpAano, Nampa.—Stockmen's National Bank. 
Capital $70,000. Charter granted. William 
H. Craven, president; G. A. Horal, cashier. 

ILLINOIS, Chicago.—Albany Park National 
Bank. Capital $200,000. Surplus $20,000. 
Charter applied for. 

ILLINOIS, Chicago.—State Bank of Chicago. 
Gaylord S. Morse appointed assistant cashier. 

ILLINOIS, Bank of De- 
catur. Capital increased to $300,000. 

ILLINOIS, Divernon.—First National Bank. 
Capital $50,000. In voluntary liquidation. 
Assets assumed by the First State Bank of 
Divernon. 

ILLINOIS, Witt.—Oland National Bank. 
Title changed to the First National Bank of 
Witt. 

ILLINOIS, Woodstock.—Woodstock National 
Bank Capital $50,000. Charter granted. 
J. D. Donovan, president: W. F. Conway, 
tashier. Conversion of the MeHenry County 
State Bank, Woodstock, ™. 








— 





INDIANA, Indianapolis.—Merchants’ National 
Bank. Chas. F. Riddell elected vice-president, 


and H. C. Feld and C. H. Bals appointed 
assistant cashiers. 
Iowa, Kanawha.— First National Bank. 


Capital increased to $50,000. 

lowA, Kellerton.—Farmers’ National Bank. 
Capital $25,000. Applied for charter. 

MINNESOTA, Big Lake.—First National 
sank. Capital $25,000. Charter granted. 
John M. Haven, president; Charles F. Knapp, 
cashier. Conversion of the Sherburne County 
State Bank of Big Lake. 

MINNESOTA, Marble.—First National Bank. 
Capital $25,000. Charter granted. D. M. 
Gunn, president; Louis Sicard, cashier. Con- 
version of the First State Bank of Marble. 

MINNESOTA, Watertown. — First National 
Itank. Capital $25,000. Charter granted. 
Conversion of the Citizens’ State Bank of 
Watertown. 

Missouri, Ludlow. — Farmers’ 
Rank. Capital increased to $60,000. 
Missouri, St. Louis.—Mississippi 
Trust Co. Guy C. Philips elected a 

president. 

New Mexico, Loving.—First National Bank. 
Capital $25,000. Applied for charter. 

OuH10, Harveysburg.—Harveysburg National 
Bank. Capital $25,000. Charter granted. 
C. D. Cook, president; H. 8S. Tucker, cashier. 

OuHIO0O, Middleport.—Mutual National Bank. 
Capital $50,000. Charter granted. A. W. 
McKay, president; J. E. Bailey, cashier. 
National 
Applied for charter. 


National 


Valley 
vice- 





Bank. Capital $25,000. 


SouTH Dakora, McLaughlin. — First Na- 
tional Bank. Capital $25,000. Charter 
granted. To succeed the McLaughlin State 
sank. 

PACIFIC. 

CALIFORNIA, Lancaster. — First National 
Bank. Capital $50,000. Applied for charter. 

CALIFORNIA, Orange Cove.—First National 
Bank. Capital $25,000. Charter granted. 
E. M. Sheridan, president; E. S. Bender, 


cashier, 
(CALIFORNIA, 
Bank. Capital 


Roseville.—Roseville 
25,000. 


National 
Applied for charter. 


INVESTMENTS 


Dividend Declarations 





RAILROADS 
Books 
Name and Rate. Payable. Close 
ee ee ee Ges vweese Mar. 1 Jan. 30 
oan. oe oS Bee BGeecsswces Mar. 1 *Jan. 17 
Cin N O & T Pac pf, 1% q Mar. 1 Feb. 24 
Cleve & Pitts, 1% q...... Mar. 1 Feb. 10 
2 fF Se rere Mar. 1 Feb. 10 
ES Comtral, 19) @.ccccccecs Mar. 1 *Feb.' 6 
Keokuk & D M, 2......... Mar. 10 Feb. 25 
Norfolk & West, 1% q.... Mar. 19 *Feb. 28 
Sy 2B ae Be Bee Giancns ce ee Mar. 1 *Feb. 20 
Reading list pf, 50c q..... Mar. 11 *Feb. 20 
Reading 2d pf, 50c q...... April 8 *Mar. 23 
TRACTIONS 
Detroit United, 2 q....... Mar. 1 Feb. 15 
N Texas Blec, 2 q......... Mar. 1 *Feb. 20 
Be 2 Ee heaecsivivabved wa Mar. 1 *Feb. 20 
Phila Co 5% pf, 2% s..... Mar. 1 Feb. 10 
W FPean BPE 2% @eccccce Mar. 15 Mar. Il 
MISCELLANEOUS 

Alaska Packers, 2 q...... AGG Be -seroves 
Alaska Packers, 2 ex...... Se. >. Sawewee 
Alaska Packers, $20 ex... April 22  ..cccc- 
Am Beet Sugar, pf, 1% q. April 1 Mar. 13 
Am Bosch Mag, 2% q..... April 1 Mar. 15 
Da Ba 4 <i pt Adancaebs Mar. 1 Feb. 21 
Am Hide & L.pf, 1% q... April 1 Mar. 13 
Am Int com and pf, 1% q Mar. 31 Mar. 16 
At SO Bs 3 Gececcsuvetés Mar. 1 Feb. 20 
a Dee Bee hs wescdccoas Mar. 31 Mar. 15 
Aa Tees Os cc beeen veces Mar. 31 Mar. 15 
i St ee Serre Mar. 31 Mayr. 15 
Am Multigraph, 2 q...... Mar. 1 Feb. 20 
Am a 3 “Oks o's’ Mar. 1 Feb. 20 
AG Be Gees Oe oc tceccéc Mar. 1 Feb. 19 

Am Stores ‘Ist and 2d pf, 
te AA yer Pe reer eee April 1 Mar. 20 
Am Tet @&- Fee 2B @.crencec April 15 Mar. 19 
Cal & Artsoma, $1 @...... Mar. 22 Mar. 5 
Cambria Steel, 1% q..... Mar. 15 Feb. 28 
Cambria Steel, % ex...... Mar. 15 Feb. 28 
Canada S Line, 1% q..... Mar. 15 Feb. 28 
Bee: le ee wow #6 6s 6a . April 1 Mar. 15 
Cities Service, % m...... April 1 Mar. 15 
Cities Service, 1% stk.... April 1 Mar. 15 
Ee BG HB Mavic ccvectss April 1 Mar. 15 
Deo pe: B, 26. Wee vet acr> April 1 Mar. 15 








BODINE, SONS & CO. 


129 South Fourth Street 


PHILADELPHIA 


COMMERCIAL PAPER 





Books 

Name and Rate. Payable. Close. 
Ce ite b Gale 'o $0.60 00s April 2 Mar. 13 
Col Power pf, 1% q....... Mar. 15 Feb. 28 
Con Inst C M, 50c q....... Mar. 30 Mar. 15 
Continental Oil, 3 q....... Mar. 16 Feb.- 24 
Copper Range, 50c q...... Mar. 15 Feb. 20 
Cruc Steel pf, 1% q....... Mar. 3 Mar. 16 
Cub-Am Sug, 2% q....... April 1 *Mar. 15 

Eee BE, 2 Gcsducadéavecs April 1 *Mar. 15 
Com I & S&S pf, 1% q...... April 1 Mar. 13 
Dominion Oil, 10c¢ m...... Mar. 1 Feb. 15 
Dominion Steel, 1% sos ABE 2 Mar. 15 
Eisenlohr (Otto) & Bros 

nS a Oi ee i a ee April 1 Mar. 20 
Fed M & S pf, % q...... Mar. 15 Feb. 24 
FbkKs-Morse pf, 1% q..... Mar. 1 Feb. 19 
Gen Chem pf, 1% q...... April 1 Mar. 18 
Gen T & R pf, 1% q...... April 1 Mar. 20 
Gray & Davis, 50c........ Mar 1 Feb. 24 
Ind Brew Pitts, 50c q.... Mar. 15 Feb. 27 
Indiahoma Ref, 5c m.... Mar. 1 Feb. 21 
Kennecott Cop, 50c q..... Mar. 31 Mar. 1 
Kirschbaum (A B) Co, 1q Mar. 1 Feb. 20 
Lindsay Lgt pf, 1% q.... Mar. 31 Feb. 28 
Mackay Cos, 1% q....... April 1 *Mar. 6 

at es eh bbw caveandseoat April 1 *Mar. 6 
Mahoning Inv, % q....... Mar. 1 Feb. 21 
Merg Linotype, 2% q..... Mar. 31 *Mar. 3 
Merrimack Mfg, 2 q...... Mar. 1 Feb 3 

a in Pah ews ececkanheccx Mar. 1 Feb. 3 
Mol Plow ist pf, 1% q... Mar. 1 *Feb. 16 

DO BE WE, BM G@eveccescs Mar. 1 *Feb. 16 
Mont Cottons, 1% q...... Mar. 15 Feb. 29 

ek ee ee ss Sen we awae’ Mar. 15 Feb. 29 
Nat A & C pf, 1% q...... April 1 Mar. 15 
Nat Enam & §, i%- . rr Mar. 20 Feb. 28 

 f 8. 2 eres Mar. 31 Mar. 11 
ie eG. BE: Ge i cctiocess Mar. 31 Mar. 12 
wees Ges OS Bicccccaccas April 1 *Mar. 19 
Nat Transit, 50c ex....... Mar 5 Feb. 28 
Neb Power pf, 1% q..... Mar. 1 Feb. 19 
WY A Brake, 3% G.ccces Mar. 24 *Mar. 2 
Ohio Oil, $1.25 q......... Mar. 31 Feb. 28 
Ohio Ol), $23.75 ex... cccces Mar. 31 Feb. 28 
Parke Davis, $1 q........ April 1 Mar. 22 
Peerless T & M, 1% q April 1 *Mar. 1 
Peerless T & M, 5 ex.... April 1 *Mar 1 
Proc & G' pf, 1% q....... Mar. 15 Feb. 25 
Prov P Mills, 1% > eecees . April 1 Mar. 15 

ae OE, Bee Mevecksecess April 1 Mar. 15 
Quaker Oats, 3 qd....0.-. April 15 April 1 

BO BE B56 Qewcevedcece May 20 May - 1 
Rep Iron & S, 1% q...... May 1 *April 24 

Ee, Bee Pee Gist wctaacses April 1 Mar. 15 
me Gee BOGE BeGcccccecese Mar. 20 Mar. 9 
St Jos Lead, 25c ex....... Mar. 20 Mar. 9 
San Joaquin P & L pf, 

Ay RRL a arr pra Mar. 15 Feb. 28 
SW P&L pf, 1% q..... Mar. 1 Feb. 19 
Be PUR. OC & Gis crcoceer Mar. 20 Mar. 12 
Stand O11 N J, & G..cccce Mar. 15 Feb. 20 

a ar oon Mt citeveuced Mar. 15 Feb. 20 
Steel Prod pf, 1% q...... Mar. 1 Feb. 15 
Union B & P, Macweeeat Mar. 15 Mar. 6 
Un Drug 2d pf, 1% q.... Mar. 1 Feb. 20 
U P Board pf, 1% q...... April 15 April 1 
U S Envelope, 3%........ Mar. 1 *Feb. 14 
U S Envelope, 2% ex..... Mar. 1 *Feb. 14 
U S Envelope, 3%........ Mar. 1 *Feb. 14 
a Re Ae. © Ginn ck oct Mar. 15 Mar. 1 
Weber & Heilb, 50c...... April 1 Mar. 15 

Bee BE, BU Bicscoanesas Mar. 1 *Feb. 16 
Wil-Ovd ist pf,2 q........ Mar. 1 Feb. 20 
Trae. Gee OES Bi ccoccces Mar. 1 Feb. 20 
Woods Mfg, 1% q........ Mar. 1 Feb. 21 


*Holders of record; books do not close. 








REAL ESTATE — 


EST. 1794 INC, 1903 


CRUIKSHANK COMPANY 


Successor to E. A. Cruikshank & Co. 


Real Estate 
141 BROADWAY, NEW YORK CITY 





DIRECTORS: 


E. A. Cruikshank Warren Cruikshank 

Robert L. Gerry William H. Porter 

R. Horace Gallatin William L. DeBost 
William B. Harding 


DIVIDENDS 


CENTRAL LEATHER COMPANY 


A dividend of $1.75 per share on its pre- 
ferred Stock has this day been declared by the 
Board of Directors of this Company, payable 
April ist, 1920, to stockholders of record, 
March 10th, 1920. 








H. W. HILL, Treasurer. 
New York, February 24th, 1920. 


er 
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THE 
WORLD'S 
MARKETS 


(REG'D US PAT OFF) 


for FEBRUARY 


JUST OUT 


Contents: 


Housing New York’s Exporters By William Forrest 

What About Trade with Russia ? By Phil Norton 

Foreign Chambers of Commerce Sn a a i 
Lake Hull Insurance By Charles F. Howell 

The New Venezuela By Henry Chapin Plummer 

Parcel Post Extensions... (an article every exporter should read) 


Foreign Trade Reports Import Section 


TEN UP-TO-THE-MINUTE DEPARTMENTS FOR THE EXPORT MANAGER 


In short, 


A Journal of Information for All who 
are Interested in International Trade 


ON SALE ONLY 


At the prominent news-stands throughout the country. These places carry just suffi- 
cient for their needs. This may mean difficulty in obtaining current or back issues. 


A good way to insure receiving THE WORLD’S MARKETS regularly is to place 


an order with your dealer, or better still, subscribe direct. 


THE EDITORIAL PLANS FOR 1920 
Contemplate making THE WORLD'S MARKETS still larger and better in every way and 


many new features of the utmost practical value are now in course of preparation. 


Fill In and Mail the Coupon Below: 
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WHY NOT BECOME A | Getaton Department, THE WORLD'S MARKETS 


and it will be delivered each month Send THE WORLD’S MARKETS for one year commencing 
. "asa, § for which we enclose check (or money order) for 

to your place of business, or any ; l $2.50, for which send me a biil for $2.50. 

address in the United States or 


Canada, postage prepaid. 
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Name 





Firm 








Complimentary Copy Sent on Request Street 


City or Town State 
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